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INTRODUCTION TO 
WALL STREET 


A Practical Guide Book for the 
Investor or Speculator. 
By John 


Francis Fowler, Jr., author of 
“American Investment Trusts,’’ etc. 


Tilustrated. 98c 


(33.50) 

“AN AUTHORITATIVE, SIMPLE 
AND PRACTICAL EXPLANATION 
of the machinery of Wall Street, 
written from the point of view of 
the average investor. The kinds of 
securities, how they are dealt in, 
the structure of the money market, 
and other vital facts are discussed.’ 
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A History of 
FINANCIAL 
SPECULATION 


“Well Worth Reading. _ 
Revs. By R. H. Mottram re 
Fully ilustrated. ($4.00)... “98e 
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tion that under Mr. 
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f the progress 
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The Stock Exchange: Its Eco- 
nomic Function. 
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Former President of the New York 
Stock Exchange. First edi- 49 
tion. ($1.50) c 
WHAT IS THE PURPOSE OF A 
STOCK EXCHANGE, and what 
does it do for the business world 
and the investor? 
WHY is it important to have a 
constant, unified market for the 
securities of hundreds of corpora- 
tions? 
HOW does the work of stock ex- 
changes help to facilitate the flow 
of investment funds? 
THESE AND SIMILAR QUESTIONS 
ARE AUTHORITATIVELY AN- 
SWERED IN THIS BOOK. 
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THE RISE OF THE HOUSE 
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By Count Corti. 


Translated from 
the German by Brian & Beatrix 
Complete in 2 fully lus- 


54.5 


Lunn. 
trated volumes. 974 pages. 
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this unique reference work. 


in every phase of progress. 
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A recon” - Me vent 


Distinguished leaders in public life, in science and economics 
and in all fields of culture, have joined forces to produce 


Each year in the United States remarkable strides are made 
Daily we read of some new 
discovery or statistical fact that opens our eyes to the pos- 


To collate such developments under the editorship of the 
country’s greatest authorities, to publish them annually in 
cyclopedic form and to present them in an attractively 
bound volume to the thinking men and women of our nation, 
constitutes the broad cultural purpose of The American 


PRICE OF 1933 EDITION ONLY, $7.50 IN U. S. AND CANADA. OTHER COUNTRIES, 


NOW OFFERED AT 
$24.00 NET POSTPAID IN U. S. AND CANADA 


NINE VOLUMES REPRESENTING 
NINE YEARS’ ACHIEVEMENTS IN 
AMERICAN PROGRESS COVERING YEARS 
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Year Book. 
be excelled. 


A year-by-year continuing history of the United States 


In promoting this purpose, the book cannot 


Each volume contains approximately nine hundred pages 


of narrative articles and statistical material that carry you 
through the fields of current history, science, industry, art, 
literature and other branches of human knowledge, and give 
you a survey of the nation’s advance for the year, including 


the development of government policies in the nation, 


States and local units. 
thought and life. 


1934 EDITION WILL BE READY MARCH 1, 1935. 





THE AMERICAN YEAR BOOK 


PUBLISHED UNDER THE AUSPICES OF THE NEW YORK TIMES COMPANY, Times Square, New York 


It is an epitome of contemporary 
Men and women whose intellectual 
interests and daily occupations are interwoven with the 
progress of American life will appreciate the value of these 
compact, informative volumes. 
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We enter the sixth year of depression with indus- 
trial activity extremely slack, though in some sections 
retail trade has shown improvement. Business confi- 
dence has been disturbed by various radical politico- 
economic steps, actual or proposed, but the coming 
election may well dissipate some of these fears. 
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N September the An- 
] nalist Index of Busi- 
ness Activity dropped 
to 66.1 (preliminary) 
and this is the lowest 
level reached by this 
‘ _index since April, 
eer] 1933. Only in the 
Ee worst months of the 
depression, from April, 1932, to 
April, 1933, has this index stood at 
a lower level. About two points of 
the August-to-September decrease 
are accounted for by the textile 
strike. The New York Times Week- 
ly Business Index for the three 
weeks since the end of the textile 
strike shows, however, a recovery 
of only about three points, so that 
we may say that regardless of the 
effects of labor disturbances the 
general level of business activity is 
not greatly above the lowest level 
of the entire depression. 

In a few respects, however, the 
present general business situation is 
considerably better than it was in 
1932 and early 1933. The general 
level of retail trade is higher, the 
Federal Reserve Board’s index of 
department store sales for Septem- 
ber having shown a decrease of only 
three points from the August index 
of 79, which was a new high record 
since May, 1932. Throughout the 
Middle West and South, moreover, 
retail trade was exceptionally active 
in the third quarter, and this condi- 
tion has led some observers to re- 
mark that people in the East were 
taking a gloomier view of the out- 
look than warranted by conditions 
in the country as a whole. The fact 
that the recent increase in retail 





















trade in agricultural regions has ob- 
viously been brought about largely 
by AAA activities does not alter the 
fact that over large areas people 
have been unable to reconcile thé 
ocular evidence of better times with 
dismal statistical reports based on 
conditions in industrial sections. 

Another respect in which condi- 
tions today are better than in 1932 
is the general level of factory em- 
ployment. More people have jobs 
because of reductions in hours of 
work, and the people who are em- 
ployed in factories are receiving 
higher rates of pay. 

Finally, the banking situation, 
which was extremely bad in 1932, 
has now, for the time being at least, 
been remedied, partly by the elimi- 
nation of the unsoundest banks in 
the March, 1933, crisis, and partly 
by the guarantee of bank deposits. 

In at least one important respect, 
however, the present situation is 
worse than in 1932. The present 
decline in industrial activity finds 
many people who, in the earlier 
crisis, were able to draw upon ac- 
cumulated savings, with their re- 
serve funds now exhausted. This ac- 
counts for the marked increase in 
recent months in suicides and in the 
demand for government relief. It 
constitutes one of the worst prob- 
lems which the administration is 
now cailed upon to face as a result 
of the decline in business activity of 
the last three to five months. 

The Annalist Index of Business 
Activity has, in general, followed 
the course suggested: in these col- 
umns of THE ANNALIST of July 20, 
when we (Continued on Next Page) 
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“Worth Thousands to Me”’ 


is the comment con- 


tained in a letter from 
one of Mr. Gartley’s stu- 
dents. To many an aver- 


age man “Stock Market Stud- 
ies,” a course of instruction on 
stock market interpretation by H. 
M. Gartley, has disclosed a way 
toward successful trading and in- 
vesting. The course is compre- 
hensive, practical and easy to 
understand. It provides a real- 
istic trading viewpoint, 
based on methods which 
experience has proved 
most valuable. 


Send today for free copy of pamphlet 
outlining this course of instruction. 


H. M. GARTLEY, Inc. 
76 William St. New York 
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stated: “The popular expectation is 
that business will be slack in August 
with an upturn in September. Except 
for temporary spurts such as might re- 
sult from further efforts at artificial 
stimulation, however, present indications 
are that sustained recovery will not be 
resumed until slightly later, possibly 
November.” We quote this with an en- 
tire absence of gratification over the ac- 
curacy of any particular forecast be- 
cause we should much rather have had 
this one go entirely wrong than to see 
business activity at its present level. We 
quote it merely because it was based 
partly on analogy and because unlike 
many such forecasts the analogy now 
seems to afford an even sounder basis 
for analyzing the present outlook than 
it did last July. 

Forecasting by analogy is usually 
extremely dangerous. The great dan- 
ger is, of course, that the forecaster 
may pick out the wrong period from 
which to draw his analogy, as did one 
leading exponent of this method ih the 
latter part of 1930 when he definitely 
predicted an upturn in general business 
activity not later than February-April, 
1931. 
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In the present depression, and partic- 
ularly at the present stage of the de- 
pression, political developments are ob- 


viously the most important single factor | 


in.the business outlook. For that reason 
it is necessary to refer to politics, much 
as we should like to avoid doing so. 


To this writer it has seemed for many 
months that the present period has con- 
stituted an extraordinarily close parallel 
to that of the depression of the Nineties. 
The accompanying chart shows a re- 
markable similarity in the actual course 
of business activity. 

When we come to analyze political 
conditions in the two periods the similar- 
ity is also striking. In 1896, to quote 
again from Professor Lingley, “The po- 
litical situation * * * was more complex 
than it had been since 1860. * * * the 
volume and character of the currency 
was still undetermined. * * * The Demo- 
crats were divided on the question. The 
Republicans were almost as little united. 

“* * * in the South and West * * * 
the farmers’ alliances and the Populist 
party continued their success in arous- 
ing and directing the ambitions of the 
discontented classes. * * * 

“The growing enthusiasm for silver 
which was sweeping over the South and 
West was difficult for the East to com- 
prehend. * * * The Populists and the 
radical Democrats felt that they were 
fighting the battle of the masses against 
‘plutecracy’ * * * they thought they saw 
arrayed against them the forces of 
wealth and the corporations, seeking to 
enslave them. The conservative Demo- 
crats and the gold Republicans saw in 
their opponents an organized attempt to 
carry out a program of dishonesty and 
socialism. * * *” 

The political situation is even more 
complex today than it was in 1896. It 
might, for example, even assuming that 
the 1896 situation forms a perfect anal- 
ogy with 1934 (which it does not), be en- 
tirely erroneous to conclude that: a 
strong trend toward the Republican 
party at the coming Congressional elec- 
tion would be followed by an immediate 
upturn in business activity just as the 
election of McKinley in 1896 was fol- 
lowed by the abrupt ending of one of 
the longest depressions on record. The 
reason for this is that neither major po- 


Continued on Page 570 





FINANCIAL 


FURTHER moderate advance in 
A stock prices occurred during the 
week, which carried a number of 
issues to new high levels for the current 
advance. The causes of the improve- 
ment appear to have been similar to 
those which produced the recovery of the 
preceding week. In general, business 
reports are unfavorable. The chief 
favorable feature in the situation ap- 
pears to be the improvement in the bond 
market. In the past, improvement in 
bonds has often preceded improvement 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS - | 


80; 














High. Low. Last. 
3: ae Per 68.8 67.9 68.2 
LT otaivecsanncna 68.6 67.6 67.7 
 § Sse 69.0 67.8 68.3 
 * a 69.3 68.1 68.2 
Se 68.9 67.8 68.4 


For the list of stocks and their weights 
see THE ANNALIST of March 10, 1933, Page 
362. 


in stocks. In the present instance, how- 
ever, it may well be questioned whether 
improvement in the money and credit 
situation and in the level of long-term 
interest rates can exert a decisive effect 
upon the stock market. 

The week under review began with a 
moderate advance. Prices continued to 
rise until Saturday morning, when a mild 
recession set in. A gradual downward 
drift prevailed until Monday afternoon, 
when a moderate rally set in. This failed 
to gather much momentum, however, and 
Wednesday afternoon prices began to re- 
cede again. On Thursday prices fluctu- 
ated within a narrow range. 

The most substantial advances of the 
week have been in Chrysler, American 
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MARKETS 


Can, du Pont, J. C. Penney, Loew’s, 
Smelters, a number of the railroad 
issues, Allied Chemical, United States In- 
dustrial Alcohol, Eastman Kodak, Johns- 
Manville and the farm-equipment stocks. 
In general, the steel stocks, electrical 
equipments, mail order, copper, rubber, 
public utility and alcohol stocks have 
advanced less than the rest of the 
market. The sugar stocks have declined 
in the face of the general improvement. 
The oil stocks have also at times been 
under pressure, and closed the week at 
little or no net change. The California 
stocks have tended to improve on reports 
that a victory for Upton Sinclair in the 
November election appears perhaps 
rather less probable than it did a fort- 
night ago. 

Business reports of the week have on 
the whole appeared somewhat unfavor- 
able, with further declines in carloadings, 
on a seasonally corrected basis... The 
financial district, however, appears to 
gather some encouragement from its be- 
lief that the administration is adopting 
a@ more conservative attitude toward 
business. This appears to have been 
responsible for some of the improve- 
ment in prices during the current as 
well as the preceding week. Another 
item in the situation has been the im- 
provement in the bond market. High- 
grade bonds are now back to above the 
peak of late August and have practically 
equaled the early August high levels. 
The high-grade rails are still a short 
distance below the July peak. Never- 
theless, they are at a better level than 
they were at any time during the first 
five months of the year. 

Improvement in bonds is of considera- 
ble significance in the general stock mar- 
ket outlook. An examination of past 
movements in the stock market indicates 
that in most cases a substantial advance 
in bond prices has been followed by im- 
provement in stocks. This was the nor- 
mal sequence up to 1930. During the 
present depression, however, the stock 
market has been more than usually un- 
responsive to improvement in the bond 
market. There was a very substantial 
advance in bonds between October, 1929, 
and the Fall of 1930. Yet stocks failed 
to conform to their usual behavior by ad- 
vancing. Another advance between De- 
cember, 1930, and the Spring of 1931 
was accompanied and followed by a 
severe decline in common stock prices. 
Any one who looked to the bond market 
for guidance in stocks would, over this 
period, have suffered substantial losses. 

The old relationship reasserted itself 
to some extent in 1932 when an advance 
in bond prices setting in early in June 
was followed by improvement in stocks. 
At the start of the stock market ad- 
vances of March-July, 1933, and Novem- 
ber, 1933-February, 1934, however, bonds 
apparently tended to lag behind stocks. 
They also lagged behind stocks in the 
decline of early 1933 and in that of the 
Autumn of 1933. 

On this basis it is evidently unwise to 
accept the movement of bonds as con- 
clusive evidence as to the future trend 
of stock prices. Recently the two mar- 
kets show a lower degree of similarity in 
their movements than in earlier years. 
No doubt this fact is merely a reflection 
of the general lack of influence of money 
rates upon business over this period. 
Low interest rates resulting from our 
large gold supply, and to some extent 
from artificial manipulations of the 
money market which began after the col- 
lapse in stocks in 1929, have had much 
less effect upon business than many 
theorists believed likely. A. McB. 
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HE principal economic 
changes in the United 
States in September 
were, after allowance 
for seasonal fluctu- 
ations, as follows: A 
decrease of 6.8 per 
cent (estimated) in 
industrial production; 
a decrease of 2.1 per cent in retail trade 

as a whole and 3.8 per cent in depart- 
ment store sales; a decrease of 1.1 per 

cent (estimated) in factory employment; 

a decrease of 3.2 per cent (estimated) 
in factory payrolls; an increase of 2 per 

cent in wholesale commodity prices; an 
increase of 1.8 per cent in the cost of 
living, and an increase of 0.4 per cent 
in construction contracts awarded. The 

changes from the second to the third 
quarter (based on quarterly averages) 
were as follows: A decrease of 15.3 per 
cent in industria] production; an increase 
of 0.3 per cent in retail trade as a whole 
and no change in department store 
sales; a decrease of 4.3 per cent in 

factory employment; a decrease of 5.2 
per cent in factory payrolls; an increase 

of 3.0 per cent in wholesale commodity 
prices; an increase of 1.7 per cent in the 
cost of living, and a decrease of 3.6 per 
cent in construction contracts awarded. 

TABLE 1. RECENT ECONOMIC 
CHANGES 





T 


(1923-25 = = 

Aug. July. 
Industrial production. . “0 73.0 75.0 
Consumer expenditures 93.6 95.6 89.3 
Department store sales 76.0 79.0 73.0 
Employment . ; *77.9 78.8 79.6 
Payrolls ..... ---- 960.3 62.3 63.0 
Wholesale prices. a> oe 75.4 74.3 
+Cash farm income. a 70.1 71.7 
Cost of living... 79.6 78.2 77.7 

Construction contracts: 
Monthly index... 26.7 26.6 27.5 
Moving average 26.9 26.8 


*Estimated. +1924-29 — 100. 


The outstanding favorable develop- 
ment of the quarter was the manner in 
which retail trade held up, as shown by 
the Federal Reserve Board’s index of 
department store sales and the Interna- 
tional Statistical Bureau’s index of con- 
sumer expenditures. In the recovery of 
last year the gain in industrial produc- 
tion was much greater than the increase 
in retail trade, but now trade is making 
the better showing. In August, for ex- 
ample, the index of «department store 
sales topped last year’s high by 2 points, 
while the index of industrial production 
was far below last year’s high level. It 
has been shown in previous reviews that 
for short periods there is not always a 
high degree of correlation between retail 
trade and industrial production. It is 
well to remember, in making comparisons 
between retail trade and industrial pro- 
duction, that the data from which the 
index of retail trade is computed are ex- 
pressed in dollars.. The index of retail 
trade may, therefore, increase as a re- 
sult of higher prices and/or an increase 
in the physical volume of goods sold. 

An analysis of department store sales 
by regions partly furnishes the reason 
for the dissimilarity between sales and 
industrial production during the past 
quarter. The 2mount of money which con- 
sumers have is the principal factor con- 
trolling the volume of goods sold. The 
accompanying chart shows factory pay- 
rolls and cash farm income, and while 
these two items are not the only sources 
of income they represent an important 
proportion of the country’s total income. 

It is notable that in the agricultural 
regions of the country retail trade im- 
proved more this year than in the indus- 
trial and trade centres. The Federal Re- 
serve Board publishes each month data 
showing the per cent changes in retail 
trade in the twelve reserve districts over 
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Cash Farm Income, including AAA Payments: 
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Wholesale Prices: U. S. Bureau of Labor Statistics 

Cost of Living: National Industrial Conference Board 

Construction Contracts: F. W. Dodge Corporation*t 
*Adjusted for Seasonal variation by The Annalist. 


moving average, centred. 


SOURCES OF DATA 
Industral Production: Federal Reserve Board 
Department Store Seles: Federal Reserve Board 
Employment: Federal Reserve Board* 





U. S. Bureau of Agncultural 











l 
“1922 1923 sae 1928 wan 1927 1928 1929 1930 1900 




















the corresponding period of the preceding 
year, and while these data are not wholly 
satisfactory, they are the best continuous 
series available. Table II gives the per 
cent changes in department store sales 
in the various districts for the first nine 
months of the current year over the cor- 
responding period of last year and a 
similar comparison between the first nine 
months of 1933 and 1932. The unsatis- 
factory aspect of these data is that a 
sharp percentage gain does not neces- 
sarily indicate greatly improved condi- 
tions but may merely mean that condi- 
tions are less bad. However, this does 
not appear to be the case this year. 


rane Il. PER CENT Cm anane IN 
DEPARTMENT STORE SA 


—Jan. 7 Se t.. 

District 1933-34 19: 2- 33 
Atlanta ae haut kaa ad 29 Ss 
Dallas aiaisibdaried 25 - 3 
Cleveland Pores ate 2 -19 5 
Chicago iatibaek el aneeee 19 7 
St. Louis shies seein +18 — 9 
Richmond jnanseedeu anand +17 os 
Kansas City capone cdear Tae 7 
Minneapolis ; paecodtes Se 9 
Philadelphia .. pose ane +10 9 
San Francisco chen ban . -. 9 
Boston rrp re er eee +6 —11 
New York piaa ee +6 —10 


It can be seen deen: the table that 
agricultural districts head the list of 
gains, while such industrial and trade 
districts as New York and Boston are 
at the bottom. The gains made by mail- 
order houses, whose business bulks large 
in agricultural regions, corroborates the 
evidence furnished by department store 
data. 

The most important factors bringing 
about an increase in retail trade in agri- 
cultural regions has been an increase in 
cash farm income and AAA payments. 
In the Atlanta district the government 
has paid out since the inception of the 
agricultural program to Aug. 1, 1934, a 
little over $54,000,000, of which $41,700,- 
000 went to cotton producers. The dis- 
tribution of payments by States was as 
follows: Mississippi, $14,521,000; Ala- 
bama, $13,578,000; Georgia, $12,986,000; 
Louisiana, $7,202,000; Tennessee, $5,461,- 
000, and Florida, $626,000. The most 
important crop in this region is cotton, 
and cash farm income from cotton, all 
States, rose to $266,000,000 for the first 
eight months of the year from $204,000,- 
000 for the corresponding period of last 
year. 

In the Dallas district, another cotton 
region and consisting chiefly of Texas, 
rental and benefit payments have totaled 
more than $60,000,000, most of which 
went to cotton producers. Payments to 
farmers in New Mexico were slightly in 
excess of $1,000,000. During the first 
eight months of the year benefit pay- 
ments to cotton producers in all States 
have totaled $93,000,000, while during the 
corresponding period of last.year only 
$1,000,000 was paid out. 

In the Richmond district, a cotton and 
tobacco region, AAA benefit payments 
have amounted to a little over $22,000,000. 
Most of this amount went to cotton grow- 
ers, although about $8,000,000 was paid 
to tobacco producers. The distribution by 
States was as follows: North Carolina, 
$10,337,000; South Carolina, $9,024,000; 
Virginia, $1,556,000; Maryland, $658,000, 
and West Virginia, $147,000. 

Lumping together the Cleveland, Chi- 
cago and St. Louis districts, each of which 
showed approximately the same percent- 
age gain in trade, we find that benefit 
payments to Aug. 31, 1934, totaled $63,- 
748,000. These payments were mainly 
divided among corn, hog and wheat pro- 
ducers. The distribution by States was 
as follows: Iowa, $15,284,000; Arkansas, 
$15,017,000; Missouri, $10,488,000; Ohio, 
$8,435,000; Indiana, $6,327,000; Illinois, 
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$2,857,000; Kentucky, $2,789,000; Wis- 
consin, $1,908,000, and Michigan, $643,- 
000. Cash farm income from the raising 
of grains and meat animals has also in- 
creased during the current year. 

In the Kansas City district and the 
Minneapolis district we also find large 
AAA payments. The distribution by 
States was as follows: Kansas, $20,947,- 
000; Oklahoma, $19,203,000; North 
Dakota, $10,490,000; Nebraska, $9,975,- 
000; South Dakota, $6,959,000; Minne- 
sota, $5,117,000; Montana, $4,634,000; 
Colorado, $1,633,000, and Wyoming, 
$289,000. 

Of the States for which data have not 
been given, only three received more 
than $1,000,000. These were: California, 
$2,192,000; Idaho, $2,431,000, and Oregon, 
$1,869,000. It is natural that in States 
in which agriculture is relatively of little 
importance, benefit payments should be 
small. In New York, for exainple, less 
than $65,000. has been paid out. In New 
Jersey the amount was less than $9,000. 
If we reduced total payments by States 
to per capita payments, the comparisons 
would be even more striking. 

It is interesting to note that while the 
cost of living rose during the third 
quarter, primarily the result of higher 
food prices, department store prices 
actually decreased slightly. The Fair- 
child Retail Price Index, which is repre- 
sentative of department store prices, 
was 88.2 for June, while for September 
the index had declined to 87.7. The gain 
in retail trade as a whole is undoubtedly 
due to higher prices, as food products 
represent the bulk of sales of chain 
stores. The index of retail food prices 
is 79.9 for September, as compared with 
745 for August, 72.0 for January, the 
low for this year, and 61.9 for March, 
1933, the low for last year. 

The decline in factory payrolls and 
employment is small when compared 
with the drop in industrial production. 
This is partly the result of restrictions 
on working hours and minimum wages. 
Payrolls have shown a greater decrease 
than employment, but this is to be ex- 
pected when industrial production de- 
clines. A decline in factory payrolls is, 
of course, an unfavorable development, 
but it is doubly so when the cost of living 
is rising. Factory payrolls declined 5.2 
per cent during the quarter, but the cost 
of living rose 1.7 per cent. The un- 
fortunate aspect of this situation is that 
we are much surer of a further rise in 
prices than we are of a substantial in- 
crease in payrolls. 

The net gain in factory payrolls from 
the abnormally low level of March, 1933, 
is still very substantial, amounting to 68.0 
per cent. The current decline in payrolls 
amounts to 9.2 per cent, the high for the 
year being 66.4 for April. Factory em- 
ployment also shows a sizable gain from 
last year’s low, amounting to 33.4 per 
cent. The current decline has carried 
the index down to 5.1 points, or 6.1 per 
cent, from this year’s high of 83.0 for 
May. 

Reviewing the record of economic 
changes since last March, it is difficult 
to find anything which would indicate 
the advisability of further increasing 
prices. Yet the administration has gone 

on record as being dissatisfied with the 
present level of prices. It has not been 
stated by what means price increases 
would be brought about, but certainly 
the record shows that raising prices via 
the monetary way results in many mal- 
adjustments. While the general level 
can be brought higher, it is difficult to 
bring about uniform movements among 
individual commodities. 

Another method of raising prices is to 
increase manufacturing costs. Such an 
increase in costs would certainly occur 





if a thirty-hour-week law should be 
passed. The amount of consumer re- 
sistance which would develop as a result 
of a further sharp increase in prices is 
difficult to forecast, but it is certain 
that if income and wages do not rise pro- 








portionately, higher prices will either 
result in a reduction in the eye 
volume of goods sold or a shifting of 

purchases to goods of a lower quality. 
It also appears doubtful if a decrease 
of about 33 per cent in the number of 
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hours worked each week would result 
in a proportionate increase in employ- 
ment. 


The Annalist Index of Business Activity 


The Annalist Index of Business Activ- 
ity shows a sharp decline for September, 
the preliminary figure being 66.1, as 
compared with 71.0 for August, 73.1 for 
July and 76.4 for September, 1933. This 
decrease of 4.9 points has carried the 
index to the lowest level since April, 1933. 
The net gain from the low for last year 
has been cut to 7.7 points, or 13.2 per 
cent, while the decrease from last year’s 
high has been increased to 23.2 points, or 
26.0 per cent. The current decline has 
carried the index down 14.1 points, or 
17.6 per cent, from this year’s high of 
80.2 for May. 

The most important factor in the de- 
cline of the combined index was a sharp 
decrease in the adjusted index of cotton 
consumption. Next in importance was a 
substantial decrease (estimated) in the 
adjusted index of electric power produc- 
tion. Declines were also recorded in the 
adjusted indices of automobile produc- 
tion, boot and shoe production, pig iron 
production, freight car loadings and silk 
consumption. The adjusted indices of 
boot and shoe production and automobile 
production are based on estimated out- 
put. The adjusted index of steel ingot 
production is unchanged for the month. 
Only one component of the combined 
index, zinc production, showed an in- 
crease for the month. 

Table III gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and, where neces- 
sary, for long-time trend, for the last 
three months. Table IV gives the com- 
bined index by. months back to the be- 
ginning of 1929. 

TABLE III. THE ANNALIST INDEX OF 
BUSIN OmM- 


NESS ACTIVITY AND C 
PONENT GROUPS 


Sept. Aug. July. 
ht car lentings a -- ey = 

Bie ingot pr e on. , . ‘ 
Pig iron production....... 312 2.8 40.6 
Electric power pepeectien. 189.9 93.5 96.6 
Cotton consum a. - 58.5 82.4 77.6 
Wool cons ——— 67.4 68.4 
Silk congene ion 54.4 57.1 58.2 
t and shoe reduction. $93.5 106.5 108.2 
Automobile —. 353.3 62.4 70.9 
Lumber production. 55.5 44.8 
Cement =. . ie 43.9 49.5 
Zinc production........... 53.8 652.7 51.4 
Combined index.......... *66.1 71.0 173.1 


TABLE IV. THE COMBINED INDEX 
SINCE JANUARY, 1929 


1924. 1933. 1932. 1931. 1930. 1929. 

BM. w00cs 73.1 63.0 70.1 81.4 102.1 112.9 
RE 76.7 61.6 68.1 83.1 102.5 112.4 
Mar. .... 78.9 58.4 66.7 85.1 100.5 111.9 
Ape. - 80.0 64.0 68.2 86.4 101.8 115.0 
y ...-- 8.2 72.4 G9 85.1 98.5 115.7 
June -- T7.2 83.3 60.4 82.6 97.1 116.6 
July - 73.1 89.3 59.7 83.1 93.1 116.7 
A .--- T7110 83.5 61.3 789 90.8 115.6 
Sept. ....°66.1 764 65.2 763 89.6 115.0 
a iawn --- 72.3 65.4 72.6 86.8 113.4 
Soha 68.4 64.7 72.2 84.4 106.0 
Dec. 69.5 64.8 72.1 83.9 101.2 


*Subject to " revision. tBased on an esti- 
mated output A, 4 7, fae. pee 608 mnowass neues 
as against eologica urvey to o 
7,666,000,000 kilowatt. hours in Au 


st and 
7,347,000, 000 in September, 1933. tBased on 
an estimated output of 177, cars and 


trucks as PSF ant Department of Coammess: 
total of cars and trucks in A 
and 192,613 cars and trucks in Septem 
1933. iBased on an estimated output E 
28,500,000 pairs, as against Departmen 
Commerce Protal of 35,023,449 pairs in Au 
and 31,234,116 pairs in September, 1933. 
The drop in the adjusted index of cot- 
ton consumption to 58.5, a new post-war 
low, from 82.4 is largely accounted for 
by the textile strike. This decline of 23.9 
points was responsible for 2.0 points of 
the decrease in the combined index. It 
does not appear probable, however, that 
the adjusted index of cotton consumption 
would have remained at the August 
level if the strike had not occurred. The 
adjusted index showed an increase in 
August as a result of stocking up in an- 
ticipation of the strike. The strike had 
less effect on silk consumption, average 
daily output actually increasing. The 
gain was, however, smaller than the nor- 
mal seasonal increase, the adjusted index 
declining to 54.4, a new low for the year. 
H. E. HANSEN. 
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ECAUSE of the abnor- 
mal uncertainties in 
the immediate busi- 
ness and financial 
outlook the investor 
in securities is forced 
to depend to an unus- 
ual extent on an ap- 
praisal of the longer- 
term factors in the situation on the 
theory that these are more susceptible 
of accurate estimate than the confusing 
political and psychological influences 
which appear to dominate the outlook for 
the more immediate future. In this gen- 
eral problem of the longer-term outlook 
one of the most important questions is 
that of the present general level of stock 
prices. In relation to 1928 or 1929 the 
present price level seems absurdly low. 
On the other hand, a comparison of 
prices with earnings for the past two or 
three years suggests that the present 
level of prices is not low but on the con- 
trary rather high. 





B 






Speculators All 


Any influence having an important 
bearing upon the probable future course 
of stock prices is of unusual interest at 
the present time because of the value of 
common stocks as protection against the 
dangers of inflation. Many investors 
who ordinarily would not consider plac- 
ing funds in common stocks have been 
forced by the government’s money policy 
into investing a part of their funds in 
this type of security in the belief that 
from a longer-range standpoint, stocks, 
even though their prices are subject to 
wide variations, are nevertheless a more 
stable and reliable type of property to 
own than American dollars. In a very 
real sense the money experiments of the 
past eighteen months have made us all 
speculators whether we wish to be or 
not. 

The general level of stock prices may 
be judged in a number of ways: (1) In 
relation to prices in the past; (2) in re- 
lation to average earnings in the past; 
(3) in relation to current earnings; (4) 
in relation to some estimate which we 
may make of future earnings. 

In dealing with the above questions 
we must consider the changed gold value 
of the dollar, and the possibility of fur- 
ther change; but we must also remember 
that the readjustment in the general 
price level to the changed gold value is 
likely to be a slow one. Let us consider 
the present situation from these four 
different viewpoints. Table I shows the 
approximate level of a number of lead- 
ing stock averages in relation to impor- 
tant points in the past. 


TABLE I. DOW-JONES AVERAGES 
Rails———Industrials—,—70 Stocks*— 
Paper Gold Paper Gold Paper Gold 
Basis. Basis. Basis. Basis. Basis. Basis. 
Oct. 1 close 35 20 90 53 35 20 
High. Low. High. Low. High. Low. 
sogp-<. co ae 13 381 40 174 17 


1927...... 145 119 153 
eee 123 102 167 135 
1925....... 130s «938s—s«ia“SDeSCié«dSCAS 
Pee si rt ” 105 36 
i ee: 2 > sae 
30 ee HS 110 & 
— 91 274 79 


*Average of 70 stocks (based on 30. indus- 
trials, 20 rails and 20 utilities) ; figures not 
available for the period before "1929. 


It is obvious from Table I that the 
railroad stocks are extremely low in re- 
lation to prices at which they have sold 
in the past. The 1932 minimum for this 
group incidentally was the lowest of all 
time (this statement is based upon a rec- 
ord extending back over the preceding 
century). On a paper basis the railroad 
stocks are almost three times as high as 
their 1932 lows, but the present level is 


Stock Prices Relative to Past Records and Earningss 


And Future Possibilities 


By E. W. AXE 


little less than one-fifth of the 1929 high 
record. At the present time the railroad 
stocks on a paper basis are about 20 per 
cent lower than the lowest prices reached 
in 1897, a year of severe depression. 
They are less than half the extreme lows 
reached in the panics of 1903, 1907 and 
1914. In the severe decline of 1919-21, 
when the railroads were stil] suffering 
the ill effects of the government opera- 
tion during the war period, the low point 
reached by the Dow-Jones railroad aver- 
age was about double the present level. 


Rails Extraordinarily Low 


On a gold basis the present level of 
railroad stock prices is about 70 per 
cent below the 1932 lows. It is aproxi- 
mately equivalent to the lowest point 
reached in April, 1932, and is a little 
lower than the level of February and 
March, 1933, the period of the bank 
panic. On a gold basis the present level 
is about a third lower than the low point 
reached in January, 1932, which was 
considered at the time to represent the 
extreme of catastrophe. 

On the basis of the above comparisons 
we believe there can be no question con- 
cerning the lowness of the present level 
of railroad stock prices in relation to the 
past. All the progress that has been 
made by these companies since the low 
point of the depression of the Eighteen 
Nineties has been wiped out, even con- 
sidering present prices on a paper basis. 
On a gold basis the present level is only 
40 per cent of the extreme low of the 
depression year 1897. It is not intended 
to imply that a gold rather than paper 
basis is a proper one for comparison, 
particularly in the case of this group. 
Nevertheless, if we assume that the gen- 
eral price level will eventually readjust 
itself to the changed gold value of the 
dollar, it is reasonable to believe that 
there may eventually be some upward 
readjustment in railroad rates, and con- 
sequently in railroad earnings, on a pa- 
per basis. But considered either on a 
gold or paper basis, railroad stock prices 
are unquestionably at an extraordinarily 
low level in relation even to the worst 
periods prior to 1931. 


The Industrials 


‘ 

The industrials are somewhat higher 
in relation to the past than are the rails. 
Nevertheless, they are at a very low 
level. There was a break in the Dow- 
Jones industrial averages in 1914, and 
present figures cannot be compared with 
those of the Dow-Jones industrials over 
the period 1897-1914 (although such 
comparison is occasionally made by stat- 
isticians who have overlooked the fact 
that the continuity of this average was 
broken by the 1914 revision). The pres- 
ent level of the industrials on a paper 
basis is approximately the same as that 
on the following dates: September-Octo- 
ber, 1915; April-August, 1916; Febru- 
ary-August, 1917; March-April, 1919; 
May-July, 1920; April, 1922; July-Octo- 
ber, 1923; April-May, 1924; November, 
1931. On a paper basis the present prices 
are approximately 40 per cent above the 
extreme lows reached in the depression 
of 1921. They are a little less than 70 
per cent above the extreme lows of 1915. 

On a gold basis the Dow-Jones indus- 
trial average at the present time is at 
approximately the 1915 low. On a gold 
basis this average is well below the low 





points reached in any year between 1915 
and 1932. On a gold basis the present 
level is about equivalent to that of Feb- 
ruary-March, 1933. 

If we assume that in the next period 
of prosperity industrial stock prices will 
rise on a paper basis to the high level of 
1925, they would have an advance of 
approximately 80 per cent. If they were 
to rise to the high point of 1927 they 
would gain about 130 per cent. A rise 
to the low point reached at the end of 
1930, which many people regarded at 
the time as a very low level, would mean 
an advance of about 70 per cent. 


Gold Basis 


If the price level is figured on a gold 
basis the percentage of advance to reach 
the points referred to in the above para- 
graph would, of course, be very much 
greater. For example, an advance to the 
low point of December, 1930, would mean 
almost a 260 per cent gain. 

In connection with the gold basis it 
seems reasonable to assume that eventu- 
ally the general price level in this coun- 
try will readjust itself to the changed 
gold value of the dollar. This process 
will probably take a fairly long time, 
perhaps as much as six to ten years. 
Eventually, however, the readjustment 
should occur. If we assume merely that 
industrial stock prices on a gold basis 
recover to 1925 high levels, that would 
mean a rise of nearly 200 per cent, let 
us say by 1940. 

It is very interesting to note that if 
we figure prices on a gold basis the Dow- 
Jones industrials are now at about the 
same level as they were in the first half 
of May, 1932, when everybody thought 
that prices were very low indeed. On 
this basis industrial prices are nearly 40 
per cent below the high prices reached 
in the; Fall of 1932 and nearly 40 per 
cent bélow the high prices reached in the 
first quarter of 1932. 


Industrials at Panic Level on Gold Basis 


In comparing the present level with 
that in the first half of 1932, perhaps it 
would be well to bear in mind that the 
consensus of opinion at that time was 
that the end of the world had been 
reached, or that at least it might be ex- 
pected within a few weeks. Yet on a 
gold basis prices of industrial stocks are 
lower today than they were at any time 
up to May, 1932. 

We are safe in concluding, therefore, 
that the industrial stocks are at an ex- 
tremely low level in relation to the past 
on either a gold or a paper basis. There 
is, of course, more reason to use a gold 
basis in making such comparison with 
the industrials than there is with the 
rails, because it may be expected that 
earnings of industrial companies will ad- 
just themselves more promptly to a 
change in the general price level. 


Seventy Stocks 


Our index of 70 leading stocks does not 
extend back beyond the year 1929. Ona 
gold basis this index is now only slightly 
above one-ninth of its 1929 high level. 
It is only 3 points above the extreme low 
of 1932. On a paper basis it is about 
double the 1932 low level. On a paper 
basis the present level is about equal to 
the low prices reached in January, 1932, 
considered at the time an extraordinarily 
low level. The present level is approxi- 








mately 10 per cent below the high point 
reached in the 1932 July-September ad- 
vance. It is about 30 per cent below the 
high point reached in July, 1933. 


Price-Earnings Ratios 


It has often been contended that the 
price-earnings ratios reached in 1929 
were absurdly high. Im the case of a 
number of individual issues this was un- 
doubtedly the case. In general, however, 
we believe that the 1929 price-earnings 
ratios were not as unreasonable as many 
now believe them. A large supply of 
capital has accumulated in this country 
over the past thirty years. In the fu- 
ture we shall probably devote a some- 
what smaller proportion of this accumu- 
lated investment fund to foreign securi- 
ties than in the late Nineteen Twenties. 
The concentration of this enormous vol- 
ume of investment capital on American 
securities may well drive stock prices up 
to very high price-earnings ratios. We 
believe that it is not at all impossible 
that some time within the next ten years 
stocks wil] again sell in the same price- 
earnings ratios as they did in 1928. 

It is fair to conclude from the above 
comparisons that stock prices in general 
are at the present time at a very low 
level in relation to anything that we 
have seen in the past. The present level 
represents the wiping out of years of 
growth of some of our large railroad and 
industrial enterprises. It is possible that 
present conditions, and the outlook for 
the future, justify these very low prices, 
but that they are very low cannot be 
questioned. 


Business Not Unusually Active, 1923-29 


Let us now turn to our second point, 
the relation of present prices to average 
earnings in the past. In considering 
the earnings of corporations over the 
period 1923-29 many people assume that 
this was a period of unusual business 
activity. This is erroneous. According 
to the best constructed statistical indices, 
business was slightly less active in those 
years than one would have expected in 
any period of general business prosper- 
ity, and with due allowance for the nor- 
mal growth of the country. The Septem- 
ber issue of the Business Bulletin of the 
Cleveland Trust Company contains an 
interesting annual index of manufactur- 
ing output on a per capita basis from 
1899 to date. These figures afford con- 
vincing evidence that the volume of in- 
dustrial output in the Nineteen Twen- 
ties was not unreasonably high. Unless 
we assume that the whole idea of a grad- 
ual upward trend in per capita output is 
erroneous, the present level of business 
activity does not represent reaction from 
an unwarrantably high level obtaining 
in the last period of prosperity, but is a 
temporary and abnormal departure from 
a- well-established long-time trend. 

It should also be considered that cor- 
porations engaged in businesses where 
profits depend to’ a large extent upon a 
high or advancing level of prices were 
operating during the Nineteen Twenties 
under moderately unfavorable conditions. 
There was only one substantial advance 
in the general level of wholesale com- 
modity prices in the 1920 decade, that of 
1922-23. The general trend of industrial 
commodity prices was gently downward, 
with only a few minor interruptions, be- 
tween the second quarter of 1923 and the 
last quarter of 1929. There were excep- 
tions, of course, as in the case of copper 
prices, but, on the other hand, there were 
a rmumber of industries which suffered 
from severe price declines and inventory 
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losses over this period, as, for example, 
tire and rubber companies. At any rate, 
one of the outstanding characteristics of 
this period, commented on at the time by 
financial writers, was the lack of ad- 
vance in the general level of commodity 
prices during periods of prosperity. Nor- 
mally one would have expected a more 
substantial advance in prices in the 
1924-25 recovery and also in 1927-29 


Per Share Earnings 


There seems to be no reason, then, why 
we should not accept the conditions of 
1923-29 as normal. In that pericd there 
were some years of moderate depression, 
1924 and 1927. There were other years 
when general business curves were a lit- 
tle above normal, as, for example, 1923, 
1925 and 1928-29. On the whole, it was an 
average period. Let us examine the per 
share earnings of a number of represen- 
tative corporations over that period and 
compare the present prices of their 
stocks with those earnings. Table II 
shows earnings per share of several im- 
portant stocks for a number of years. In 
this table allowance has been made for 
changes in the amount of stock outstand- 
ing and the earnings per share for back 
years are all computed on the basis of 
the present stock. 


TABLE Il. EARNINGS PER SHARE 
U. 8. Bethlehem West- General 
Steel. Steel. inghouse.Chrysler. Motors. 
ioe. .. $16.56 $6.47 $8.16 1.68 


1 w¥e 11.95 2.57 6.47 a- 1.15 
1925. 13.08 5.30 5.96 $5.67 2.80 
1926.... 18.17 7.48 6.81 5.07 4.11 
1927... 8.91 5.02 6.60 6.55 5.20 
1928. 11.91 6.52 8.78 7.03 6.14 
1929.... 19.97 11.01 10.15 4.94 5.49 
1930... 7.86 5.27 4.46 05 3.01 
Baltimore N.Y Union 

*& Ohio. Central. Atchison.Carbide. 
Se $16.91 $15.48 $2.03 
eer 9.19 13.27 15.47 2.10 
EE 12.14 12.69 17.19 2.51 
65 6 6 ob 17.20 14.52 23.42 3.03 
rr 9.42 13.90 18.74 3.18 
a 10.86 18.09 3.72 
a 16.89 22.69 3.94 
1930 7.44 7.21 12.86 3.12 


Future Prospects 


If we assume that United States Steel 
will some time within the next five or 
six years recover its earning power so 
that it is able to earn approximately 
what it earned in the period covered by 
the above table, we should say that its 
earnings ought to get up to a minimum 
of $12 a share, and with reasonably good 
fortune up to above $16 a share. On 
the basis of the lower of these figures 
the stock is now selling at less than three 
times possible earnings. On the basis of 
the higher, it is selling at about twice 
possible earnings per share. 

In the case of Bethlehem Steel, if we 
accept the earnings record of 1923-30 as 
reasonable, I should say that we have 
every reason to believe that the company 
ought to be able to earn at least $6 a 
share, and possibly as much as $8 a 
share, in the next period of prosperity. 
On that basis, the stock is selling at the 
present time at somewhere between three 
and five times possible earnings. 

Westinghouse is selling three to five 
times what it might be expected to earn 
in a reasonably good year. 

Chrysler is selling between four and 
six times what it might be expected to 
earn in a year of reasonably active busi- 
ness on the basis of its past earnings rec- 
ord. In the case of this company, in view 
of its progress over the past several 
years, I think we might reasonably as- 
sume that in the next period of pros- 
perity it will earn more than it has done 
at any time in the past. . 

General Motors ought easily to be able 
to earn $5 or $6 per share in the next 
period of prosperity. On the basis of the 
present price consequently the stock is 
selling between five and six times earn- 
ings in a reasonably good period. 

If business recovers to a normal level, 
there appears to be no reason why Bal- 
timore & Ohio should not be able to earn 


between $10 and $12 a share. At the 
present price consequently it is -selling 
less than two times possible earnings. 

New York Central is selling at about 
two times what it seems to me it might 
reasonably be expected to earn in a pe- 
riod of normal! business activity. 

Atchison is selling at about three times 
what it might be expected to earn in a 
period of good business. 

Union Carbide is now selling at a little 
over ten times what it was able to earn 
in the last period of prosperity. It should 
be observed that it, as well as other 
chemical companies, have always sold on 
an extremely high price-earnings basis. 
In the last advance in stock prices it 
sold close to forty times normal earnings. 


Most Stocks Low in Relation to Future 
Possibilities 

If we assume, therefore, that the earn- 
ings of representative companies are 
likely to recover to the 1923-30 level, 
there is no reason to believe that their 
stocks are selling at the present time at 
unduly high prices. On the contrary, 
most of them are selling at very low 
prices. It is entirely possible that there 
may be differences of opinion on whether 
earnings are likely to recover to the 
1923-30 level. In the case of some com- 
panies these levels probably will not be 
recovered. In the general run of Ameri- 
can companies it seems to the writer, 
however, that the probabilities are they 
will exceed these levels. 

One reason for believing that in the 
next period of prosperity earnings may 
exceed those in the 1923-30 period, is the 
changed gold value of the dollar. If the 
price level eventually readjusts itself in 
proportion it is reasonable to suppose 
that earnings of most corporations will 
increase to above where they were in the 
last period of prosperity on the basis of 
the old dollar. Possibly this would not 
apply to railroad companies, but even 
here we might expect some increase in 
rates if there were a substantial advance 
in the general price level. At any rate, 
railroad stocks are selling at such ex- 
tremely low prices in relation to earning 
power under normal traffic conditions 
that there is an unusual amount of slack 
to be taken up. 


Depression Earnings an Inadequate 
Basis for Comparison 


If, however, we take as our basis of 
comparison the years 1931-33, in place 
of 1923-30, we reach entirely different 
conclusions. During this period, many 
corporations were unable to earn any- 
thing on their common shares. In many 
instances large deficits were accumu- 
lated. On the basis of earnings during 
this period many stocks would be too 
high, even at a dollar a share. If we 
assume that the period 1931-33 repre- 
sents normal earning capacity of leading 
corporations, we must inevitably conclude 
that the present price level is an unrea- 
sonable one. What we must decide is 
whether 1931-53 is the proper basis for 
judging earnings or whether some other 
basis, as for example, 1923-30, is reason- 
able. 

It is the belief of the writer that from 
a long-term standpoint the period 1931- 
33 is an entirely inadequate basis for 
judging the earning power of American 
corporations. Earnings can only be 
judged against the background of gen- 
eral business conditions prevailing at the 
time. What a company can earn in a 
period like 1931-33 is certainly not rep- 
resentative of what it might be expected 
to earn even in a period of mild business 
depression, such, for example, as 1903, 
1908, 1911, 1913 or 1924. It is very far 
from representative of what it might 
earn in such a period of real business 
prosperity which we may expect to de- 








velop in this country following the pres- 
ent extremely severe and abnormally 
prolonged depression 

If the present price level is to be 
judged on a basis of price-earnings ratios, 
computed from the earnings of the period 
1931-33, we should consider what results 
such a method would have produced in 
the past. An investor who over the past 
fifty years pursued the policy of judging 
the level of stocks on a basis of earning 
power in a depression year would auto- 
matically have prevented himself from 
buying at anything near the low prices 
of a depression. At precisely those pe- 
riods when stocks were selling at bar- 
gain prices such an investor would have 
been frightened out of the market. 


Current Earnings 


We now come to our third point, the 
relation of prices to the present level of 
earnings. Current earnings of stocks 
are less important in themselves than as 
evidence of future earning power. In 
judging earnings from this standpoint 
we must take care to give proper weight 
to the present level of general business 
activity. The following table shows the 
present position of The Annalist index of 
general business activity in relation to 
a number of important points in the 
past: September, 1934, 65; January, 
1932, 70; July, 1932, 60; September, 1932, 
65; July, 1933, 89. In a period of normal 
business activity this index should be 
100. In the next period of prosperity it 
should of course rise to above 100, prob- 
ably to about 110 or 115. On this basis 
the recovery of 1932-34 has been a very 
poor one. At the present level in fact 
only about one-fifth of the total 1929-32 
decline has been recovered. Yet many 
corporations have been able to do much 
better than that. 

An examination of quarterly earnings 
of leading American corporations, on a 
seasonally corrected basis, shows that a 
number of companies have during the 
past year or two been able to better their 
best earnings of the period 1928-29. Fol- 
lowing are a number of these corpora- 
tions: 

Archer Daniels Midland, 

Congoleum-Nairn, 

Melville Shoe, 
United States Leather, 

Commercial Investment Trust, 

J. C. Penney, 

United Carbon. 


Following is a list of some of the cor- 
porations whose earnings have recovered 
to approximately their 1928-29 level: 


Minneapolis-Honeywell, 
Coca-Cola, 

Commercial Credit, 
International Nickel. 


Following is a list of some of the cor- 
porations whose earnings have recovered 
half or more of the 1929-32 decline: 


General Asphalt, 
General Refractories, 
Johns-Manville, 
Westinghouse, 

Chicago Pneumatic Tool, 
National Supply, 
Savage Arms, 

National Cash Register, 
Remington Rand, 
Underwood-Elliott-Fisher, 
Montgomery Ward, 
Sears Roebuck, 

Air Reduction, 

du Pont, 

Union Carbide, 
Atlantic Refining, 
Shell Union Oil, 
American Rolling Mills, 
Gulf States Steel, 
Inland Steel, 

Chrysler. 


The above is by no means a complete 
list. The inclusion of a company in the 
above lists, moreover, does not necessarily 
mean that from a long-range standpoint 
the stock is at the present time in a bet- 
ter position than the stock of other com- 





panies. This study does indicate, how- 
ever, that a large number of American 
companies have been able to recover at 


least half of the 1929-32 decline in their 
earnings, in spite of the facts that the 
recovery in general business activity has 
been a very unsatisfactory one, that cor- 
poration profits have been kept down by, 
labor troubles, government regulation 
and taxes. It shows that a number of 
companies have been able to get back to 
where they were in 1928-29 and that a 
few have even been able to establish new 
high records. 


An Enviable Record 


This is an extremely creditable record. 
It suggests that in a real business recov- 
ery a fair proportion of American cor- 
porations ought to be able to establish 
new high records for earnings. 

Actual current earnings of most cor- 
porations, considered by themselves, are 
not particularly satisfactory. But, con- 
sidered against the background of the 
extremely unfavorable business condi- 
tions of the past two years, they repre- 
sent a very satisfactory record, one 
which is decidedly to the credit of Amer- 
ican corporation managements. 


Future Earnings 


Our fourth and last point is the rela- 
tion of present prices to future earnings. 
We have already touched upon this ques- 
tion in the preceding pages. In general 
we see no reason why earnings of Amer- 
ican corporations should not in the next 
period of prosperity rise to at least the 
level of 1923-30. In fact we believe 
there is a fair probability that the best 
records of this period will be exceeded, 
if we assume that we are to return to 


anything approaching normal political 
conditions. 

This does not mean, of course, that 
recovery will be very prompt. It may 
well be that we face a period of several 


years of unsatisfactory earnings. What 
we are dealing with here is what cor- 
porations will be able to earn when a 
genuine recovery has occurred and when 
another period of prosperity has arrived. 

In this connection it is well to recall 
the usual psychology of the business 
cycle. When prices are high the gen- 
eral belief is that the country is on a 
new plateau and that prices wi!! never 
again be so low as they were in the last 
depression. When prices are low it is 
generally believed that they will neve 
again be so high as they were in the 
last period of prosperity. That people 
have these opinions at these times is not 
surprising. Unreasonable optimism is 
one of the normal characteristics of a 
period of prosperity and unreasonable 
pessimism is the normal characteristic 
of depression. According to the view of 
the average business man and investor 
the most probable thing is that condi 
tions are likely to remain as they are at 
the present time. Obviously an estimate 
of future earning power based upon this 
assumption is unlikely to produce very 
accurate results. 


Plenty of Room for an Advance 


We may conclude from the above that 
the general level of stock prices at the 
present time is definitely low. This does 
not mean that prices will immediately 
advance from this level. It does not mean 
that there may not be another substan- 
tial decline before a real recovery sets 
in. It does mean, however, that when a 
genuine recovery occurs there is room 
for a very substantial advance. 

In one of the Axe-Houghton Economic 
Studies made a few years ago covering 
the course of the financial markets over 
the past fifty years it was found that 
cyclical movements in common stock 
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prices setting in from an unusually low 
level tended to run to more than normal 
extent, and that cyclical downswings set- 
ting in from an abnormally high level 
also tended to be of abnormal extent. 
The existence of an unusually high or 
unusually low price level, however, would 
not necessarily mean that the next cycli- 
cal movement would be of unusual ex- 
tent. The high or low price level might 
continue for another cycle. Common 


stock prices, for example, appear to have 
been abnormally high in 1889-90. Yet 
the next downswing (occurring in the 
latter part of 1890) was of relatively 
small extent and was followed by an- 
other upswing. The situation was not 
corrected until 1893. Again in 1921 the 
general price level appears to have been 
an extremely low one. Yet the next up- 
swing in the security markets (1921-23) 
was of moderate extent. Correction of 


the situation waited until the next cycli- 
cal upswing, that which set in in 1924. 
On the basis of the above considera- 
tions we conclude that the present gen- 
eral level of stock prices is a low one 
and that there is a reasonably strong 
probability that either the next cyclical 
upswing or the one following it will be 
of more than normal extent. Unques- 
tionably there are many unusual political 
and psychological uncertainties in the 


immediate outlook for business and the 
financial markets. It is difficult to 
imagine these difficulties being resolved 
within a few months. It may possibly 
take as much as two or three years to 
work out of our present awkward situa- 
tion. From a longer-term standpoint, 
however, and assuming that eventually 
a genuine recovery in business will occur, 
we believe that the present level of 
American common stock prices is low. 


Direct Relief Expenditures Seven-Eighths of Net 
Deficit; Budget Prospects 


By F. E. RICHTER 


ERHAPS the most in- 
teresting fact . that 
emerges from the 
Federal  Treasury’s 
fiscal statistics for 
the three months end- 
ing Sept. 30 is that 
expenditures for di- 
rect relief of unem- 

ployment and distress through the Fed- 
eral Emergency Relief Administration 
and allied organizations were equivalent 
to nearly seven-eighths of the total net 
deficit for the quarter. This is a notable 
change from the previous fiscal year and 
may be forecasting budget results in the 
near future, in which such expenditures 
may be entirely responsible for what- 
ever deficits appear. 


P 






Treasury Now Issues More Detailed 
Figures 


An article in The Annalist of June 29, 
1934, analyzed Federal expenditures for 
the fiscal year ended June 30. The princi- 
pal function of that article was to 
classify the components of the emergency 
deficit, so that the purpose of the ex- 
penditures, rather than the apparent 
agency of spending, might be made clear. 
Shortly after the beginning of the new 
fiscal year, the Treasury, in its daily 
statement, began to supplement the in- 
formation previously given, with a re- 
classification largely along the lines set 
out in the article mentioned. This sim- 
plifies greatly the task of the student 
in interpreting the figures. 

The present article will not confine 
itself to an analysis of emergency ex- 
penditures. It will also compare all in- 
come and expenditures of the first quar- 
ters of the present fiscal year and the 
year 1933-34, and will try to determine 
how far the fiscal results of the three 
months just ended may have indicated 
probable results in the near future. 

Here are the summary figures for the 
first quarters of the fiscal years 1933-34 
and 1934-35, in millions of dollars: 





Three Months 

Sept, 30, Sept, 30 
e) . 30, 
ss eodineiied aaa 9530" 672.0 
Reed tnary”’ Expenditures. 667.2 614.4 
Excess of Receipts....... 57.6 
Emergency Expenditures. ‘foe 295.1 
WED, nkkcecdatsuseicoes *541.7 *237.5 


*All figures in this article are exclusive 
of debt retirements, of the effects of profits 
from dollar devaluation, and of net re- 
ceipts and expenditures of ‘‘trust funds’’ 
managed by the government. 


For the whole year 1933-34 the deficit 
was nearly $3,630,000,000. If we were 
to apply the “rule of three” to this fig- 
ure and to the first-quarter deficits 
shown above we should arrive at a def- 
icit for the current fiscal year of more 
than $8,000,000,000. Fortunately this is 
not justified; rather, we may, on the 
basis of present legislation, fairly expect 
a deficit this year much lower than last 
year’s, though higher than the $2,000,- 
000,000 forecast in the Presidential bud- 
get message of last January. Of this, 
more later. 

Receipts during the quarter just ended 
were nearly $282,000,000 greater than 





were receipts a year ago. Slightly more 
than half of this amount, however— 
$141,700,000—was represented by in- 
creases in two items which have not nor- 
mally been government “revenues.” For 
processing and allied taxes on farm prod- 
ucts—laid only in order that they may be 
paid over to farmers—were nearly $92,- 
000,000 higher than a year ago; and 
seigniorage on the new silver coinage 
amounted to $49,846,000, against a more 
normal figure of $6,340 a year ago. Cus- 
toms revenue was one-seventh, or about 
$13,000,000, less than a year ago, de- 
spite large tariff receipts in September 
on a considerable volume of Cuban prod- 
ucts released from bond as a new treaty 
with that country went into effect. Mis- 
cellaneous internal revenue—taxes on to- 
bacco, liquors, gasoline, checks, amuse- 
ments, &c.—was about 25 per cent higher 
than a year ago, chiefly as a result of 
liquor taxes. Income tax receipts were 
up nearly a third. 

The increase of about $53,000,000 in 
ordinary expenditures is more than ac- 
counted for by a rise of more than 30 
per cent in the interest on the public 
debt and increased expenditures by the 
Agricultural Adjustment Administration. 
The, latter are, of course, correlative to 
the increased processing taxes. Most 
other changes from a year ago in the 
“ordinary” receipts were minor. The 
postal deficit, for example, was $10,000,- 
000, compared with $12,000,000 in the 
Summer quarter of 1933. 


Emergency Expenditures Almost Triple 


These various differences are quite 
overshadowed by the increase in net 
emergency expenditures from $295,000,- 
000, a year ago, to $828,000,000 in the 
recent quarter. To be sure, at this time 
in 1983 the machinery of spending had 
not yet got full steam up, and this affects 
the significance of the comparison. On 
the other hand, this year’s figure was 
net, after the Reconstruction Finance 
Corporation and the Commodity Credit 
Corporation had together turned back to 
the Treasury about $150,000,000. (A year 
ago they both drew on the Treasury, on 
balance.) To put the picture of the 
emergency deficit in this form, with a 
background of the declining general 
business activity which occurred during 
the quarter, in the face of this large 
government outgo, gives pause. Nor is 
the picture made more cheerful by a rec- 
ollection of FER Administrator Hop- 
kins’s gloomy prophecy of the hard 
Winter ahead of us and the prospect of 
large relief expenditures. 

Let it be said at once, for what en- 
couragement it gives, that the emergency 
deficit for the quarter just ended $828,- 
000,000) is about $315,000,000 less than 
that of the preceding quarter, the last 
of the old fiscal year. The new quarter, 
furthermore, had to bear the burden of 


relief expenditures incurred to lessen the 
hardships caused by the drought, in addi- 
tion to rather large AAA expenditures 
for rental and benefit payments, apart 
from drought relief. Finally, because it 
was the Summer quarter, PWA construc- 
tion work could be and was pushed. Ex- 
penditures by the PWA therefore in- 
creased to a new high figure, as it was 
expected they would. 

Using the same categories of expendi- 
tures as in the previous article, we may 
divide the emergency outgo as follows: 


Direct relief to needy persons... .$472,000, 090 
Public Works Administration. ... 368,000,000 
pena relief as such (net). 52,000,000 
Sisdetkehiesrstsetse oka beta $892,000,000 
RFC t Sepaanabemhe bbdesketiteavawiad 64,000,000 


Da elotdens 4tctGocensesienesse $828,000,000 

The first two items amount to $840,- 
000,000, a new high figure for any 
quarter-year period, for the govern- 
ment’s expenditures in these two direc- 
tions. The $472,000,000 in the first item 
was, as has been said, nearly seven- 
eighths of the net deficit of $542,000,000. 
This money went out mainly through 
the FERA ($351,000,000) and the CCC 
($98,000,000); it was not as ‘great an 
amount as had been spent in the pre- 
ceding quarter. PWA outlays were more 
than $100,000,000 greater than in the 
preceding three months. They were 
divided between Federal projects ($277,- 
000,000)—of which nearly half went to 
highway construction—and non-Federal 
projects ($91,000,000), divided about 
equally between loans to railroads and 
loans and grants to States, cities and 
other public or semi-public bodies. 


Figure for Agricultural Relief Looks 
Deceptively Small 


As a matter of fact, cash payments 
to farmers through the AAA were very 
large during the quarter. These were 
in the main corn-hog checks—payments 
to farmers who had agreed to cooperate 
in reduction of corn and pig crops. As 
against these and other expenditures, 
however, the Commodity Credit Corpora- 
tion turned back to the Treasury 
through the RFC more than $91,000,000, 
as farmers who had been borrowing on 
cotton at 10 cents a pound and on corn at 
45 cents a bushel paid off their loans 
as market prices for these commodities 
rose well above the loan bases. 

The RFC received from every class of 
borrower repayments on previous loans 
—from mortgage loan companies, build- 
ing and loan associations, railroads, com- 
mercial banks, insurance companies and, 
greatest of all, from the Federal Land 
Banks. On the other hand, preferred 
stocks and notes of banks and trust com- 
panies were bought on balance, money 
was loaned on preferred stocks of in- 
surance companies and loaned to pay 
public school teachers’ back salaries, &c. 
The corporation completed its subscrip- 
tion to $200,000,000 Home Owners Loan 


Corporation stock by taking the $46,- 
000,000 of stock not subscribed for in the 
previous fiscal year; and it contributed 
$10,000,000 to the Federal Housing Ad- 
ministration for the creation of a Mu- 
tual Mortgage Insurance Fund. The net 
result of all these transactions and 
others was, as we have seen, a contribu- 
tion toward a reduction of the Treas- 
ury’s deficit. 


Sources of Repayments 


Before turning to the consideration of 
budget prospects for the rest of the cur- 
rent fiscal year, or beyond, we must not 
omit to read between certain lines of the 
two preceding paragraphs. The principal 
repayments received by the RFC during 
the quarter came from the Commodity 
Credit Corporation, the Federal Land 
Banks, the mortgage loan companies and 
the building and loan associations. 

How much of the repayments of CCC 
corn and cotton loans came from pro- 
ceeds of the sales of these commodities 
by the borrowing farmers, how much 
from the proceeds of new loans secured 
by the farmers at commercial banks and 
how much in effect from AAA or FCA 
money received by the farmers, we do 
not know. Almost certainly, some of it 
came directly or indirectly from the 
Treasury, through one of the lending or 
granting organizations, only to be re- 
turned through the CCC. More certainly, 
the other repayments to the RFC just 
mentioned were largely facilitated if not 
wholly made possible by loans made to 
mortgagors by the Federal Farm Mort- 
gage Corporation and the Home Owners 
Loan Corporation, whose bonds are guar- 
anteed by the United States. Such facts 
as these are worth bearing in mind in 
appraising the significance of current 
and future RFC receipts and Treasury 
deficit figures. 


Budget Prospects 


It seems probable that, in the absence 
of new taxation, other legislation affect- 
ing the government’s fiscal position or a 
marked change in industrial activity, the 
last three quarters of the current fiscal 
year will show average deficits not 
greatly different from that of the first 
quarter. In the current three months 
revenues will probably be lower and net 
expenditures higher than in the quarter 
just ended. A sharp falling off in seign- 
iorage will probably be the principal fac- 
tor reducing revenues, and smaller re- 
payments to and through the RFC the 
largest factor affecting net emergency 
expenditures. PWA outlays may be ex- 
pected to be somewhat lower, outlays for 
direct relief little changed and AAA and 
FCA expenditures -somewhat reduced. 
This quarter indeed may show the larg- 
est deficit of any of the four, despite 
whatever heavy burden of direct relief 
expenditures may be assumed in the Win- 
ter quarter beginning on Jan. 1. For the 
fiscal year as a whole the deficit may be 
held under 2% billion dollars, well below 
last year’s total, unless legislation by the 
new Congress that meets in January 
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should force increasing spending in cer- 
tain directions. 

Going a little further ahead, we can 
bear the following facts in mind: the 
burden on the budget from agricultural 
relief and from setting up and capitaliz- 
ing or subsidizing institutions like the 
Federal Land Banks, the Federal Deposit 
Insurance Corporation, the HOLC, and 
so on, may have largely passed, so far 
as one can see. So have the major net 


LTHOUGH further 
progress took place 
in a number of coun- 
tries during the third 
quarter, the world 
economic situation as 
a whole showed little 
improvement. Condi- 
tions became worse in 

some countries, and, more serious, inter- 

national trade after a slight upturn in 
the Winter and early Spring months 
again turned downward. 

In a world that after twenty years is 
still geared to an international economy 
the currents of nationalism run unabated 
and continue to block the restoration of 
international commerce. Individual coun- 
tries may improve their status further, 
and groups like the British Common- 
wealth by themselves may even attain 
an apparent measure of relative well- 
being. But until world trade again moves 


a) A 






WORLD COMMERCE AND INDUSTRY | 
1000, B2O-00; TRADE AND PRICES IN cao VALUES 250 


BASIC COMMODITY STOCKS (1) ~ 
AOLUSTED FOR SEASONAL VARIATION - 4200 





800 


600- 
$00; 








z 
° 
\- 
3 400 4 + + + 100 
° 
€ WHOLESALE i“ 
H - PRICES tM LEADING 
300} . + ‘75 w 
| F | 4 COUNTRIES (3) ry) 
= N x 
£ - ry 
” 
| > 200} } soo 
S < 
|z 
| ares (2) 2 
jo rr) 
z , 
< “ 
3 a » 
< } + 
P| e 
Jo fo) 
. 20 8 
4 r 2 
< ~eimmeer 2 
Zz 6 x Rte (9) 3 ° 
& so + + NY INTERNATIONAL 
= TRADE (6) 
. ao + + io er + 10 
5 : 
« soum ES 
30 mag) ocr OF COumen 
( anneani ST (NTERNATION®N COWPOS:TE 


TUT POR KONJUNATURFORSCHUN 
THE AMNALIST 


| ) acs esr 


(6) LEAGUE OF WATIONS, ADU BY 


s 
19929 «41930 193) 1932 1933 1934 1935 











freely it is idle to expect a return to 
what we still think of as normal pros- 
perity, nor to look for stability in such 
recovery as individual countries and 
groups are able to achieve. 

World trade fell in July to new low 
levels. The movement, measured in gold 
and after due allowance for the ordinary 
seasonal fluctuations, was only 33.6 per 
cent. of the 1928 volume (see table and 
chart). While the precipitous decline 
that started in 1929 was arrested in the 
midsummer of 1932, world trade since 
then at best has done no more than hold 
its ground, notwithstanding the pro- 
nounced recovery in industrial activity 
in many countries. The recovery that 
has taken place is accordingly almost en- 
tirely internal, largely independent of 
other countries, and definitely limited 
by the failure of world trade as a whole 
to share in the improvement. 


The Advance in Commodity Prices 


It is too early to say that the July 
downturn in world trade portends a new 
decline in international commerce and a 
further obstacle to the course of recovery 
in individual nations. The commodity 
price level is perhaps the best measure 











outlays to financial institutions and rail- 
roads—in the absence of nationalization 
of banks and government ownership of 
railroads. This would leave FERA and 
PWA as the principal “emergency” 
spenders of the Treasury’s money, as 
they are today. Part of the PWA’s 
“emergency” outlays are expenditures 
that before March 4, 1933, were classed 
as “ordinary.” With somewhat higher 
tax receipts, it would not be difficult to 


envisage a restoration to the ordinary 
budget of a considerable volume of PWA 
Federal projects, and yet a balancing of 
the ordinary budget (exclusive of debt 
retirements) during the next fiscal year, 
with agricultural relief pretty well taken 
care of by processing taxes. The deficit 
would then almost wholly consist of 
direct relief expenditures—now running 
at nearly $2,000,000,000 a year—less 
whatever repayments were made to the 


Recovery Marks Time 


of conditions in the agricultural and raw- 
material producing countries, where a 
rise in prices means an increase in the 
returns from the exports that are their 
life blood. World prices have shown a 
definitely upward trend in recent months. 
The Department of Commerce index of 








of the leading agricultural-export coun- 
tries by the world-wide drought, a dim- 
inished volume of exports may be ex- 
pected to offset higher prices. Much of 
the increase, however, reflects improve- 
ment in the actual position of individual 
, particularly as regards the 
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the prices of nine basic commodities 
(coffee, copper, cotton, rubber, silk, 
sugar, tea, tin and wheat), shown on the 
chart, has risen sharply since May in 
terms of gold. The international price 
composite, composed of the general 
wholesale price indices of the leading and 
chiefly industrial nations, likewise shows 
an advance, moderated somewhat by the 
inclusion of manufactured and processed 
goods, the prices of which in gold still 
tend to decline. 

To the extent that the upturn in’ prices 
is due to an actual decrease in the output 


excessive stocks that have burdened 
world markets for the better part of a 
decade. It is true that world stocks of 
basic commodities, as shown on the 
chart, have again risen after declining 
for a year and a half, but the rise 
appears to be based on temporary fac- 
tors. The current advance in prices con- 
firms the expectation that the decline 
will be resumed. 

On the whole, the improvement in the 
prices of basic commodities seems fairly 
well based and may continue further. 
Exports of these goods at about the 








RFC. Beyond that it is as yet impossible 
to see toward the goal of a vanished def- 
icit and a balanced budget, even if all 
routine departmental expenses are held 
down hard, except as the goal be reached 
through: (1) less generous relief; (2) 
much higher taxation; (3) a marked 
business recovery. 

All of these, in the order named, have 
occurred in Great Britain in the three 
years since the pound left gold. 


International Trade Falls to New Low as World 


usual volume of the past two years 
should bring increased returns, and these 
should be translated into larger imports 
of the products of the industrial nations. 
Indications are, therefore, that the July 
drop in world trade was not itself the 
beginning of a new recession. 


The German Situation 


There is on the other hand little in 
sight to warrant hope of any increase. 
The German situation has become worse 
as Germany pursues her goal of au- 
tarkie and as other countries adopt re- 
taliatory measures. Germany’s new pol- 
icy of requiring that exchange permits 
be obtained by German importers in ad- 
vance will doubtess in the end effect the 
desired control over imports. Its effect 
and that of the flood of supplementary 
regulations by the various German im- 
port boards, as well as of the measures 
taken by other countries, is to eliminate 
Germany further from world markets 
and trade. Already, for example, the 
restrictions on German copper imports 
have seriously affected world copper 
prices. Whatever the final outcome of 
the whole program for Germany (and 
even success can hardly avert a sharp 
reduction in her present standard of liv- 
ing), it can only react adversely on the 
rest of the world. As the British month- 
ly review of Lloyds Bank states: 

Germany from the economic stand- 
point is still an important problem for 
Europe and for a large part of the Brit- 
ish Empire; fresh difficulties in Germany 
must have a marked repercussion upon 
the well-being of most countries of the 
world : 

Exchange clearing and control of im- 
ports into Germany and all such meas- 
ures may well postpone acute crisis [in 
Germany] for a year or so; they cannot 
in the long run prevent it. What they 
do bring about is the infliction of much 
injury upon commerce in general and a 
harmful contraction in the vitality of 
German trade and industry in particu- 
lar. No amount of German propaganda, 
no wilful blindness concerning Germany’s 
economic needs on the part of the out- 
side world, can modify by one jot or 
one tittle this perverse development of 
cause and effect 


The Fall 

The recent fall in sterling is a further 
adverse development. Reports attribute 
the withdrawal of support by the British 
Equalization Fund to the belief that the 


in Sterling. 


dollar will not be further devalued at 
present and that on the other hand our 
internal price level will not at once rise 


enough to offset in world trade the com- 
petitive advantage of the present devalu- 
ation. In so far as intra-Empire trade 
is concerned, a lower pound is of little 
consequence. The effect outside, how- 
ever, will be to drag commodity prices 
lower in terms of gold, and especially 
to affect adversely the export trade of 
the raw-material and agricultural coun- 
tries outside the sterling group. 

If the pound does not drop below the 
old dollar parity, and if the value of the 
dollar itself does not decline, the reper- 
cussions probably will not be serious. 
Together with the German situation, 
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however, they are likely to prevent any 
rise in the volume of world trade, and if 
aggravated may even precipitate a fur- 
ther decline. 

There seems little prospect under pres- 
ent conditions that the forces of recovery 
now active in a number of countries will 
be able to cross international frontiers 
and reinforce each other throughout the 
world to the degree requisite for gen- 
eral recovery. England, the United States, 
Germany all increased their imports in 
the usual sequence to their respective 
recoveries on the past two years. The 
agricultural and raw-material countries 
benefited, and increased their own im- 
ports. But the exports of the three coun- 
tries named did not increase (in terms 
pf gold), notwithstanding that their 
most urgent need is a revival of the 
foreign markets for their industries. 
World trade as a whole did not benefit 
perceptibly, although it certainly ought 
to have if mere revival in individual 
countries was to suffice to accomplish its 
restoration. 


Progress in the British Commonwealth 


The British Commonwealth as a whole 
continued to make the best showing. The 
dominions in the May-July quarter ex- 
ported only 0.8 per cent less in gold 
value than a year ago (thanks in part 


Conflicting 


HE general decline of 
money rates which 
proceeded almost with- 
out interruption from 
January to July came 
to a halt during the 
Summer. Short-term 
interest rates have 
been unchanged since 

June. Yields of high-grade long-term 

corporation bonds likewise showed no ap- 

preciable change. Treasury bond yields 

increased from the recent low of 2.85 

per cent in July to 3.20 per cent in Sep- 

tember, according to the Federal Reserve 

Board’s index. Medium-grade bond yields 

also rose in August and September. 

Table I shows the monthly averages of 

some daily interest-rate figures. 





Decline in U. S. Government Bonds 


The hesitant condition of the govern- 
ment bond market at the beginning of 
the quarter drew some comment in our 
last review. Commencing with the 
assassination of Premier Dollfuss of Aus- 
tria late in July, but undoubtedly for 
other reasons, prices of all government 
bond descriptions sagged, their decline 
being helped along by announcement of 
the silver “nationalization” policy, which 
gave investors new cause for concern re- 
garding the future value of the dollar, 
and a growth of general dissatisfaction 
with the government’s continued deficits, 
best exemplified by the resignation of 
Mr. Douglas as Director of the Budget. 

The decline in government bond prices 
produced at times the curious spectacle 
of certain prime corporation bonds of 
similar rate and maturity selling at 
higher prices than the solemn obligations 
‘of the nation. This condition was not 
reached in the averages, but there was 
a narrowing of the spread between Treas- 
ury and “AAA” corporation bend yields 
of exactly 4 per cent per annum in the 
interval from June to September, when 
the differential became the smallest since 
May, 1933. 

Municipals Steadier 
Municipal bonds have held up better 


than governments, due in the main to two 
factors: first, a continued, although now 


to sharply higher prices for rubber ex- 
ports from Malaya consequent upon the 
new restriction program). The improve- 
ment in internal conditions was witnessed 
by the gain of 13.7 per cent in imports. 

The United Kingdom, although benefit- 
ing much less than the dominions from 
the rise in intra-empire trade, held her 
exports to a loss of only 1.3 per cent 
(gold) from the year before, although 
world exports fell 4.4 per cent. Her im- 
ports showed a negligible loss of 0.8 per 
cent. Business continued to improve, 
aided materially by an active expansion 
of building activity; the Economist’s in- 
dex of general business activity rose to 
105.1 in June (1928—100.0), a new post- 
war high, and in August was only 1.2 
points lower. While the current improve- 
ment is at a considerable slower rate 
than a year ago, it has not apparently 
reached its limit. 


Less Satisfactory Conditions on the 
Continent 


Industrial production in France fell 
below the pre-war level for the first time 
since December, 1932, as business con- 
tinued its steady decline. France’s devo- 
tion to the gold standard is apparently 
unaltered, but there appears a growing 
disposition to question the wisdom of the 
extensive and complex system of import 


regulations and quotas. If France, prob- 
ably most responsible after the United 
States for making world trade impossi- 
ble, is really about to experience a change 
in heart, the future for world trade loses 
a little of its gloom. 

German business activity rose to fresh 
heights during the Summer, but the fun- 
damental problems of German economy 
are no nearer solution. The German in- 
dustrial production index reached a four- 
year high of 88.8 in July, but declined to 
86.6 in August, largely because of a cur- 
tailment in textile working hours in an 
effort to prevent speculative overpro- 
duction. Italian industrial production in 
July was 7.4 per cent above a year ago; 
business has shown a disposition to slow 
up its advance, but the outlook continues 
fairly satisfactory. Belgium continued to 
mark time. Poland, Austria and espe- 
cially Sweden reported higher levels of 
industrial activity. 


Latin America and the Orient 


In Argentina, Brazil and Chile condi- 
tions have improved further, reflecting 
in part the higher prices, as well as in 
the first two the lessening of exchange 
control. The recent conversion of over 
£9,000,000 of Argentine obligations in 
Great Britain to a lower rate of interest 
is further evidence in point. Other Latin- 


American countries for the most part 
marked time. 

In the Far East the Dutch East Indies 
have benefited from the rise in the price 
of rubber, their exports not being cur- 
tailed sufficiently to offset the price 
gain. Japanese business activity has risen 
further, although there has latterly been 
some evidence of an impending pause. 
The reported agreement with Russia for 
the purchase of the Chinese Eastern 
Railway should strengthen Japan’s eco- 
nomic hold on the Manchuria region. 


China and Our Silver Policy 


China’s exports were 17.6 per cent in 
gold under last year for the May-July 
quarter, reflecting in part the steady rise 
in the price of silver under our own gov- 
ernment’s manipulations. The Chinese 
situation has become much more acute 
in recent months, as the rise in silver has 
forced Chinese commodity prices sharply 
downward. A prohibitive tax on silver 
exports has finally been adopted. China, 
on a silver standard, is, even so, at the 
mercy of whatever policy in this country 
will suit our silver States. Deflation 
will probably continue, bringing further 
hardship to the Chinese and removing 
China further as a market for American 
goods. 

WINTHROP W. CASE. 


Influences in Money Market; Position 
Of Government Bonds 


By J. W. MEADER 


somewhat less vigorous, demand for tax- 
exempt issues for the portfolios of 
wealthy individuals, and, second, a more 
direct control by voters of approval of 


munities to incur new obligations, al- 
though eagerness for such plums as fall 
from the Federal tree as yet knows no 
abatement. 
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new issues than exists in the case of 
Federal financing. 

In the third quarter there was a slight 
increase in unwillingness of local com- 


According to The Bond Buyer com- 
pilation, municipal electorates in July, 
August and September authorized 
$8,224,000 new issues and rejected 


$7,494,000. In the second quarter ap- 
provals of $61,209,000 compared with re- 
jections of $52,645,000. First-quarter 
figures were $23,261,000 and $49,149,000 
respectively. The ratios of approvals to 
rejections in the first three quarters 
were 0.47, 1.16 and 1.10. Approval ratios 
in former years ran much higher. 
Another influence which may have 
tended to steady the municipal market 
has been the purchases and timely sales 
by the government agencies—Recon- 
struction Finance Corporation and Pub- 
lic Works Administration. Of $931,100,- 
000 “permanent” municipal loans, includ- 
ing refunding loans, in the first nine 
months of the year, $30,800,000 were 
taken by the Reconstruction Finance 
Corporation and $234,900,000 by the 
Public Works Administration. Some of 
these issues were reoffered and sold 
from time to time. At June 30 the RFC 
held municipal bonds to the amount of 
$299,000,000, the PWA _ $61,000,000. 
Some of the RFC’s holdings may have 
been carried over from 1933; some were 
bought from PWA. As the Summer 
wore on, the municipal market became 
much less active and somewhat spotty, 
with wide differences of opinion notice- 
able in bids submitted for new issues. 


Corporation Bonds Lower 


In the medium grades of corporation 
bonds, prices were generally shaded sev- 
eral points. The values of these issues 
are judged to some extent by current 
earnings. It was natural that they 
should suffer somewhat from the rela- 
tively poor company reports of the sec- 
ond quarter which began to appear in 
July and indicated that profits were 
being eaten into by rising costs. During 
July and August there was a sharp let- 
down in business activity. 

The spreads between long and short 
term interest rates widened slightly dur- 
ing August and September. All rates 
remained abnormally low. These condi- 
tions reflected continuation, indeed 
deepening, of the depression and con- 
tinued operation of artificial influences 
in the money market. 

So long as the market is copiously 
supplied with funds, these conditions are 
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not likely to change very much. Most 
of the frightened sellers of governments 
today are potential buyers tomorrow. By 
and large, they cannot resist the pres- 
sure of idle cash, because of the neces- 
sity of securing some income even if 
money rates are absurdly low. The Treas- 
ury holds the whip hand and there is no 
apparent intention to relax the grip. 
There is hardly any discussion in Wall 
Street these days which does not deal 
with “excess reserves.” Some explanation 
of the term may be of interest to readers 
who are not close to the market. There 
have always been some banks with tem- 
porarily larger deposit accounts at the 
local Federal Reserve Bank than they 
were required by law to maintain. On 
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In this chart an arbitrary adjustment has 
been made in the figures for the period 
since March, 1933, to allow for the smaller 
number of banks reporting since the bank 
holiday 
the same occasions there would almost 
always be other banks which in the regu- 
lar course of business found themselves 
in need of larger balances. It was a 
simple matter to restore equilibrium. 
Now, however, most of the banks of the 
country are so far “over” in their re- 
serve accounts that they are nearly 
frantic to find some way to put their 
resources to satisfactory use. Table II 
shows the recent figures of member 
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In this chart an arbitrary adjustment has 
been made in the figures for the period 
since March, 1933, to allow for the smaller 
number of banks reporting since the bank 
holiday. 

banks’ own deposit liabilities, the esti- 
mated reserves required, their actual bal- 
ances at the Federal Reserve Banks, and 


the estimated “excess reserves.” 


Excess Reserves 


In view of the tremendous recent 
growth of excess reserves it might at 
first glance be difficult to understand 
why government bonds have not gone up 
much higher than they now are. The ex- 
planation is that the banks, the largest 
buyers in the market, have favored short- 


dated Treasury bills, certificates of in- 
debtedness and notes, the yields of which 
have been negligible all year, sometimes 
a minus quantity, while long-term bonds 
have had to contend with bad psychologi- 
cal factors. 

It is interesting to note how the recent 
increases in excess reserves came about. 


Next in apparent importance, but first 
fundamentally, is the increase in gold 
stocks through imports and purchases of 
“newly mined” metal. The latter cate- 
gory includes both scrap gold and, per- 
haps, hoarded coin melted down. The 
actual increase in gold in the possession 
of the Treasury, $3848,000,000 in terms 
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gether with a shift from time to demand 
deposits, against which larger reserves 
are required, necessitated an increase of 
about $300,000,000 in required reserve 
balances from January to September, 
1934. Reserve balances actually in- 
creased, however, about $1,200,000,000, 
thereby boosting excess reserves some 
$900,000,000. Table III shows the changes 
which took place in factors which tend to 


000,000 at the former weight, a substan- 
tial increase. Its effect on the money 
market was, of course, multiplied by the 
change in parity of the dollar. 

Other items were of considerably less 
importance. The decrease of non-member 
deposits, $27,000,000, probably repre- 
sented transfers to member bank ac- 
count as additional banks were licensed 
and taken into the Federal Reserve Sys- 














Member Bank Deposits and Reserves 
(Monthly Averages of Daily Figures—Millions of Dollars) 


Time Depesits. serves Required. of Deposits. Balances. cess Reserves. 


| 
Table II. 
Net Demandand Estimated Re- 

1933. 
te 23,140 1,776 

1934. 
January 24,248 1,874 
February 24,674 1,908 
March ‘ .. 25,288 1,970 
April 26.009 2,041 

ay 26,363 2,071 
June ¥s 26,698 2,105 
July -. ae 2,139 
August --- 27,310 2,161 
September *27,200 *2,150 

*Preliminary estimates. 


Per Cent Reserve Estimated Ex- 


7.7 2,451 675 
7.7 2,740 866 
7.7 2,799 891 
7.8 3,345 1,375 
7.8 3,582 1,541 
7.9 3,695 1,624 
7.9 3.790 1,685 
7.9 3,928 1,789 
7.9 4.045 1,884 
*7.9 3,947 *1,800 








increase or to decrease member bank re- 
serve balances. 


TABLE Ill. FACTORS IN NET CHANGE 
IN MEMBER BANK RESERVE BAL- 
ANCES, JANUARY-SEPTEMBER, 1934 

(Based on monthly averages of daily fig- 

ures, millions of dollars) 


Items Tending to Increase Reserve Balances 
Monetary gold stock :* 
Reduction in value of dollar oo ).2,800 
Imports and ‘“‘newly mined’’ metal. - teas 
Other reserve bank credit*.............. 
Replacement of F. R. currency by 
Treasury and nat. bk. currency....... 110 


Currency in circulationy................. 1241 
Non-member bank dep. and other F. R. 
ED 60k.0b0 0% cvsadvesaudes Cedecdne 
Total sutiaedhsetisebneabanhet .4, 4,027 
Items Tending to Reduce Reserve Balances 
Rediscounts at F. R. Banks?. Sanat 7 
F. R. Bks. holdings of govt. sec.{..... 
F. R. Bks. holdings of open ‘ant. ‘bitisi 108 
Treas. cash and dep. with F. R. Bks.. .2,657 
SE vcncnt.enddasceadinaamwedeacdeodal 2,844 
Increase in member bk. reserve bal... .1,183 
*Increase. +Decrease. {Beginning Jan. 
31, 1934, $287,000,000 gol? coin circulation 


was excluded from gold stock and circula- 
tion figures. 


The largest item in this analysis is 
the apparent increase in monetary gold 
stock which was set up on the Treasury’s 
books by means of the devaluation of 
the dollar last January. This is offset 
in amount by increases in Treasury cash 
and deposits with the Federal Reserve 
Banks, for the Treasury has used its 
bookkeeping “profit” to only a limited 
extent. 





tem. Federal Reserve currency was re- 
placed by Treasury and national bank 
currency to the amount of $110,000,000. 
These easing influences were offset by 
reductions of $79,000,000 and $108,000,- 
000 in member-bank borrowings and Re- 
serve Bank holdings of open-market bills, 
respectively. 


Potential Causes of a Reduction in 
Excess Reserves 


From the nature of the items on which 
changes in member bank reserve balances 
depend, it is evident that a reduction of 
these balances would immediately accom- 
pany any one of several events, or any 
combination of them: namely, any reduc- 
tion of the monetary gold stock, whether 
through revaluation of the dollar or ex- 
ports, any increase in circulation, or any 
sales of United States securities by the 
Reserve Banks. There are other events 
which could and do affect reserve bal- 
ances, but the events mentioned are the 
only ones now of sufficient potential im- 
portance to affect seriously the large ex- 
cess reserves in the near future. 

Should they occur, it is quite likely that 
steps would be taken, if possible, to off- 
set their influence. Thus, a flight of 
capital which led to gold exports might 
be followed by an embargo. Any increas- 








ing public demand for currency would 
no doubt be followed by purchases of 
United States securities by the Reserve 
Banks. Except for the contingency of a 
Supreme Court decision setting aside dol- 
lar devaluation, it is hard to any 
possible development in the near future 
which could seriously affect the extraordi- 
nary surplus of funds in the market. 


see 


Statistical Position Strong 


This does not mean that all bonds are 
going higher. Money was easy through- 
out the third quarter and governments 
declined. It does mean, however, that 
a statistical basis for a general decline 
in bond prices is wholly lacking. 

As a matter of record, typicai statistics 
of the money market are summarized in 
Table IV. As pointed out in our second 
TABLE IV. SUMMARY OF MONEY MAR- 

KET INDICATORS IN THIRD 
QUARTER, 1934 
Supply Factors 


Gold stock Increased somewhat; 
now steady at high 
level. 

Reserve ratio Increased gradually 

Excess reserves of 
member banks 


Increased to record 


high; decreased in 
September 
New life insurance 
business Dropped slightly : 
steady at low level 
Sav. bank deposits Increases reported. 


Other bank deposits 
Postal savings bank 
deposits 
Circulation 


Increased 


Steady at high level 
Steady at high level 


Demand Factors 


Governm’t gross debt. Increased to record 
igh; further in- 
creases likely. 
Government agency 
debt Reports delayed 
New State and mu- 
nicipal bond issues 
Corporation debt out- 
standing 


Declined 


Remained practically 
unchanged almost 
no new financing 

Bank loans and mar 
ket paper... 


: . Declined slowly 
Commodity prices 


Advanced ; below pre- 
war levels on gold 
basis. 


Business activity Decreased sharply, 


steadying in Sep- 
tember 
quarter review, there is little point in 


trying to judge the market on the basis 
of traditional supply and demand indica- 
tions, because even wide changes on both 
sides of the equation could proceed for 
some time without greatly affecting ex- 
cess reserves. 


Watch Money in Circulation 


But it should be emphasized, perhaps, 
even at the risk of needless repetition, 
that the unused supply of funds now 
overflowing the market is of man-made 
origin. The situation could change very 
rapidly with any change of heart in high 
places. It might also change with any 
rapid expansion of circulation, and the 
careful observer will watch the reliable 
weekly panic index—money in circula- 
tion. 

While questions of politics may be 
highly distasteful to many people, no 
one who has to deal with public securities 
or today’s money market can afford to 
overlook the trend of political events. 
Early this month there was pronounced 
weakness in all kinds of California se- 
curities, due to some particularly radical 
statements by the Democratic nominee 
for Governor. The flight of capital out 
of the State quickly attained serious 
proportions, even though the chances of 
Mr. Sinclair’s election are regarded by 
some skilled observers as rather doubt- 
ful. 

The incident is not yet important ex- 
cept as a pointed reminder that a similar 
drift in national affairs might at any 
time provoke a further export of private 
capital, already mobilized. A great deal 
of investment money is being held in 
current funds until the political outlook 
clears. The results of the national elec- 
tions Nov. 6 will be scrutinized with un- 
usual care by the harried and bewildered 
investor. 
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The Third 


ERMANY—No hostile 
reactions to the Ter- 
ror of June 30 have 
as yet manifested 
themselves. The death 
of President von Hin- 
denburg was probably 
a fortunate circum- 
stance for Hitler, pre- 
senting him the opportunity for consum- 
mating his dictatorial réle. He acted with 
admirable boldness, at once by decree 
abolishing the title of President, assum- 
ing to himself under the new title of 

‘Fuehrer the powers which in the last 
phase of the Presidency had been re- 
served to the President, and securing the 
oaths of allegiance of the Reichswehr 
and the navy. By thus uniting under 
himself the functions of President and 

Chancellor, he became Dictator in a sense 
transcending precedent. Whether the im- 
mense resentments which must have been 

created by the Terror, in the conserva- 

tives on the one hand and in the extreme 

Nazists on the other, have vanished un- 

der the magnetism of that amazing phe- 
nomenon, the Fuehrer, or remain, belike 
to gather strength under concealment 
and constraint, is a pretty speculation; 

but so far there have been no signs of 
disaffection. 

It is quite fantastical, how the Storm 
Troops have passed out of the picture. 
They were recalled from “vacation” on 
July 31. Apparently the organization 
has been very drastically purged; but 
concerning its present size, make-up and 
functions the dispatches are curiously 
silent. The celebration at Nuremberg 
(Sept. 4-10) seems to have been an un- 
qualified success; and its chief feature, 
namely, the institution of a movement 
for complete Nazification of German 
youths (to go the Fascistization of 
Italian youth one better), was no doubt 
of profound significance. I think that the 
Fuehrer greatly strengthened himself 
by the appointment of Dr. Schacht as 
Economic Dictator and Minister of Eco- 
nomics in supersession to Dr. Schmitt. 





Germany Against the World 


The decree of Sept. 24 consummated 
a policy gradually implemented by a suc- 
cession of decrees. It completes the 
process of subjecting German foreign 
trade to government control. It abolishes 
the system of rationing foreign exchang? 
for imports, putting all imports under 
the direction of control boards, which 
now number twenty-five. Private im- 
porters must obtain licenses for foreien 
exchange to pay for imports. Hasmi’t 
this a good old Bolshevist smack? Net 
only does the government control imports 
as to quantity, but also as to countries 
of origin; something for the political 
quidnunes to masticate. This foreign 
trade policy is seen to be nicely supple- 
ental to Dr. Schacht’s financia] policy 
aimed (and with amazing success tv 
date) at ridding Germany of her foreign 
debts. 

Ever more fiercely Germany challenges 
the world. The world, Dr. Schacht pro- 
fesses to think, needs Germany more 


‘than Germany needs the world; the 


world must adapt itself to Germany, 
rather than Germany to the world. The 
world will for its own behoof be con- 
strained to grant Germany a long, long 
debt moratorium, at the conclusion »%f 
which the debts shall be very, very dras- 
tically reduced, and foreign exporters 
will be constrained to grant Germany 
credits on German terms. 

It all sounds insolent beyond prece 
dent, but to date Germany has made 
good on her challenge in remarkable 


Quarter in Europe From an American 
Point of View 


By HENRY W. BUNN 


degree. Here’s a table showing exports, 
imports and balances January-August 
(latest reported) this year: 


GERMAN FOREIGN TRADE 
(Marks, thousands) 


Exports. Imports. Balances. 
January . . 349, 372,100 — 22,200 
February .. 343,200 377,800 — 34,600 
March : 401,100 397,700 + 3,400 
April “ 315.700 397,700 — 82,000 
. jae .. 337,400 379,100 — 42,200 
June aad 339,100 377,100 — 38,000 
July ... ... 321,300 361,800 — 40,500 
August ; 333,900 342,500 — 8,600 


Pretty bad, of course; a deficit for the 
eight months of 264,700,000 marks, as 
against a favorable balance of 382,000,- 
000 for the corresponding period of 1933. 
But it might be a very great deal worse. 
Germany is seen to be grimly holding on; 
the August showing might seem to stul- 
tify a thousand gruesome forecasts from 
the outside world. It is too, too sure that 
Germany will not ere long be once more 
having “ favorable balances of visible 
trade, not to speak of invisible balances! 
Germany has rid herself of reparations: 
by whatever means, she has rid herself 
of a very considerable part of her private 
foreign indebtedness; by an effort which 
engages the very highest sheer admira- 
tion she has almost achieved self-suf- 
ficiency in respect of essential food- 
stuffs; she has the most efficient indus- 
trial plant in the world and a peculiarly 
efficient merchant marine; the grim ex- 
perience of the post-war years has made 
for knowledge as perhaps in no other 
country: is it any too certain that Dr. 
Schacht’s twofold policy will not be put 
over in full, that within a decade, or 
maybe a lustrum, Germany will not find 
herself in a peculiarly favorable position 
re world trade? 

Suppose Dr. Schacht is triumphant. 
Germany, I hear some one say, will have 
won out by methods of repudiation and 
mendacity. Quite so. But she hasn’t a 
monopoly of such methods; merely, she 
is more expert therein than the lave. 
Isn’t it “sour grapes” with you, Sir? 
Limburger gets the grand prize; but 
there are other aspirants to malodorous 
honors. Anyway, the world has for years 
submitted to the German manner of deal- 
ing with only the faintest of grimaces. 
Due punishment for stupidity and ti- 
midity. 


Are Employment and Trade Slackening? 


The official reports indicate contin- 
uance of the boom in production and 
home trade up to the end of the quar- 
ter; but the official figures of unem- 
ployment seem to reflect slackening of 
the pace. As officially reported, unem- 
ployment fell by 37,000 in June and by 
54,000 in July, as against a fall by 1,500,- 
000 over the corresponding months of 
1933; and in August there was a further 
falls by 28,000 to a total of 2,398,000, as 
against over 6,000,000 in January, 1933, 
and 3,772,000 in January, 1934. In Au- 
gust, 1933, there was a fall by 340,000. 

But the unemployment figures do not 
include those enjoying the “substitute 
employment” provided by the Labor 
Service Army, the Land Helpers Emer- 
gency Relief Workers organization, the 
“supplementary” Domestic Helpers or- 
ganization, and like bodies. It is alleged 
(quite unofficially, of course) that the 
number of “fully” employed has substan- 
tially decreased over the past few months, 
and that the figures (of recent months, 
anyway) showing decline of unemploy- 


ment really mean only the finding of 
“substitute” employment for so many. 
Apparently, too, the per hour wages of 
the “fully” employed have gone down, 
the rumber of their working hours has 
been reduced, and prices of necessities 
have gone up; with what total effect of 
deprivation I may not say. Of course 
“substitute employment,” if affording 
food and lodging however primitive yet 
adequate for robust health, and good 
sanitary arrangements, and maintaining 
high morale, is splendid for the nonce; 
but obviously it wouldn’t suffice for large 
numbers indefinitely. The statistics to 
my hand going beyond July are very 
meager. Putting this and that together, 
I hesitatingly conclude that the pace of 
improvement in production and home 
trade has slackened and that there is 
something more than the possibility of 
recession over the current quarter. As- 
suming such recession, it should not, by 
the visible indications, be disastrously 
great. I accept the statement by Herr 
Darré, Minister of Agriculture, that 
there is on hand a sufficiency of home- 
produced foodstuffs against the coming 
critical Winter. 

The home boom, you say, was launched 
by way of “labor-creation” measures; 
has been largely financed by tax credit 
certificates, “employment bills,” and 
such-like inflationary expedients; has 
been maintained by artificial stimulations 
and psychologic incitements; all of 
which is not the ticket. No, not for long. 
The inflationary chickens come home to 
roost. But in this fantastic world, expedi- 
ents for getting up the dander, however 
anathema to the orthodox, are not alto- 
gether nor always so to the humorous 
philosopher. The German people seem 
to have got their dander up. The ques- 
tion is: Can they keep it up? There 
was, you know, room and occasion for a 
large home expansion. Should prosperity 


return, the present total of the inflation- 
ary rubbish (variously reported between 
1,200,000,000 and 2,000,000,000 marks’ 
equivalent) could be liquidated without 
too much to-do. 


FRANCE 
it was a_ slack 


CONOMICALLY 
quarter for France; as to produc- 


tion and home trade and as to the 
foreign trade; unemployment, by the 
same token, substantially increasing. To 
be sure, the deficit of the foreign trade 
progressivel y declines, but this is ex- 
plained almost entirely by decline of 
import, export also declining, but only 
very slightly, in value. Decline of import 
of raw materials, of course, means de- 
cline of production. 

July imports totaled in value 1,714,- 
000,000 francs, against 2,212,000,000 for 
July, 1933. 

July exports totaled 1,351,000,000 
frances, against 1,466,000,000 for July, 


71933. July balance, therefore, unfavor- 


able by 363,000,000, as against 746,000,- 
000 for July, 1933. 

But here are the tonnage figures: July 
imports, 3,668,000 tons, against 4,025,000 
for July, 1933; July exports, 2,423,000, 
against 2,080,000 for July, 1933. 

For the first seven months of this year 
there was a value drop in the turnover 
of foreign trade by 3,272,000,000 francs, 
almost entirely accounted for by drop of 
imports. For that period the balance 
was unfavorable by 4,179,000,000 francs, 
against an unfavorable balance of 6,888,- 
000,000 for the corresponding period of 
1933. 

The home situation seems to be worst 
in the metallurgical, textile and building 
industries. 

This year’s wheat crop seems to be 
about 16 per cent below a normal year’s 
consumption; but what with the carry- 
over from last year ‘and what with good 
crops in Morocco and Tunis, the importa- 
tion from foreign countries will not be 
important. It is, we are told, a superb 
vintage year. 

The gold holdings of the Bank of 








a 





is its call to action. 








At your CALL and beck. When you take up 
the telephone and make your call, you command the 
organization and equipment: of a nation-wide system. 
Response is immediate. Every hour of the day this 
service stands ready. Whether you seek a voice-trip 


across the street or across the continent, your wish 


Bell Telephone System 























542 


<r rp 





THE ANNALIST 


Friday, October 19, 1934 





France were increased during the quar- 
ter by about 3,000,000,000 francs. On 
the other hand, over the past few months 
bankruptcies have increased rather 
alarmingly. ’ 
The end of July saw conclusion of a 
new Franco-German commercial agree- 
ment to supersede that formally ended 
May 31 by French denunciation, but con- 
tinued in effect by a succession of tem- 
porary agreements. Of its precise na- 
ture I may not speak, but a reflection 
thereof is probably seen in the fact that 
for the first time as to any month in 
recent years the balance of Franco-Ger- 
man trade in August was favorable to 
France, if only by 17,000,000 francs. 


Fiscal and Government Reform 


The most important development of 
the quarter was the passing by the Sen- 
ate, on July 5, of the Fiscal Reform Act, 
so important as going to fundamentals: 
proposing to correct the incidence, the 
exemptions which have figured so vi- 
ciously being wiped out: providing ma- 
chinery “calculated” to be really effec- 
tive against tax evasion; and simplifying 
the system of collection, as much be- 
hooved. It will be recalled that discon- 
tent with the incidence of taxation was 
one of the causes of the February un- 
pleasantness. Early in September the 
Finance Minister presented his 1935 
budget to the Finance Commission of 
the Chamber, and presumably Parlia- 
ment, on reconvening in November, will 
at once address itself to that problem. 
Taxation receipts of the first half-year 
fell below budgetary expectations by 
1,552,000,000 francs (and below receipts 
of the first half of 1933 by 526,000,000). 
It is to be hoped that by November a 
decidedly favorable new trend will have 
shown itself, by consequence from the 
Fiscal Reform Act. 

Late in September President Dou- 
mergue broadcasted a speech forecasting 
vigorous action by his government toward 
important changes in the French Consti- 
tution after British models, including: 
the Premier to be empowered to appeal 
to the country in case the government 
and the Chamber disagree; the govern- 
ment alone to have the right to propose 
expenditures; the status of the civil ser- 
vants to be constitutionally defined, and 
both these gentry and the judiciary to be 
divorced from politics. Apparently, also, 
M. Doumergue would have a National 
Economic Council in an advisory relation 
to Parliament. Vigorous discussion of 
these proposals, not only in Parliament, 
but nation-wide, promises. M. Doumergue 
strongly denounces the movement for 
devaluation of the franc. 

I think it may properly be said that 
over the quarter the Doumergue govern- 
ment increasingly continued to justify 
itself. Agitation has subsided. The threat 
of class war has ceased to be horrific. 
But one should be wary of surface indi- 
cations. 

The subject of French foreign relations 
over the quarter is one of unusual deli- 
cacy; the diplomatic moves unusually 
subtle, unusually obscured to the common 
view. No doubt Russia entered the 
League pre-eminently under French aus- 
pices, and apparently the Franco-Russian 
rapprochement was much tightened over 
the quarter. But it is ticklish dealing with 
Russia, as the French are extremely well 
aware. Too much warmth toward Rus- 
sia is apt to create suspicious frigidity 
in other quarters. The Polish attitude 
seems more rather than less “question- 
able” than three months ago. The Little 
Entente is increasingly Missourian. A 
grand aim of the Doumergue govern- 
ment has been improvement of French 
relations with Italy. Progress is indi- 
cated, but slower than had been hoped 


in Paris. The frequent rumor that 
France and Italy are at point to con- 
clude “a political, military and economic 
accord of vast scope” has been brusquely 
denied by spokesmen for the Fascist 
Government, but negotiations are cer- 
tainly in progress toward an accord of 
some sort, and we shall see what we 
shall see. 


GREAT BRITAIN 


N Oct. 2, speaking at the Mansion 
O House, Mr. Chamberlain, Chancellor 

of the Exchequer, drew a pleasing 
picture of the economy by contrast with 
conditions a twelvemonth back. To be 
sure, the statistics of production cited 
by him extend only to the end of the 
second quarter; but. as he cited no in- 
stance of recession in the third quarter, 
it seems reasonable to infer that there 
were none. On the other hand, his only 
precise citation re the third quarter 
might seem of great and reassuring sig- 
nificance. The August index of retail 
trade showed an advance of 4.8 per cent 
over August, 1933, “indicating,” in the 
Chancellor’s words, “that the general im- 
provement in industry is now beginning 
to affect the purchasing power of the 
people.” 

Bu: if production and home trade, with 
their indication of considerable increase 
of self-sufficiency, justify satisfaction, 
the same is not to be said of the foreign 
trade. To be sure, exports of the first 
eight months of this year exceeded those 
of the corresponding period of 1933 by 
about £20,000,000; but “the difficulties of 
international trade seem to be increasing 
rather than diminishing.” The reports of 
the foreign trade (August report latest 
to hand) go some way to justify that 
statement. To be sure, July export topped 
that of June by 3 per cent, but August 
export was 4 per cent below that of June. 
More significant, I think, July import 
was 5 per cent and August import 5% 
per cent below that of June. The export 
showing of the months March-August 
was about 4% per cent in value below that 
of the previous six months, and the im- 


Recent Books 


port showing about 8 per cent down in 
a like comparison (proper corrections 
applied to the Board of Trade’s reports). 
Now the (on the whole) progressive de- 
cline of imports seems to point to slack- 
ening of production, at least in near 
prospect; but I have seen no precise 
statistics to such effect, and the retail 
index cited above might seem to point 
to the contrary. The fact that unem- 
ployment remained practically stationary 
through the quarter is not reassuring. 
For the immediately ensuing months it 
seems reasonable to apprehend some 
slackening of production, some contrac- 
tion of home trade; but not hideously so. 


Anglo-German Exchange 


Early in August, under pressure from 
British exporters of cotton-mill products 
and of coal, an Anglo-German exchange 
agreement, comprehensively covering 
payments to British exporters to Ger- 
many, was struck. The exporters, you 
see, were not getting paid; payments 
were considerably in arrears. In mid-Sep- 
tember the agreement mentioned was 
found unworkable, owing to new Ger- 
man restrictions. Negotiations followed 
in Berlin, the outcome of which I cannot 
determine from the dispatches. Cotton 
production and trade are still in the dol- 
drums, though the degree of distress is 
not clear; at least partly offset by im- 
provement in woolens. 

Revenue receipts show up pretty satis- 
factorily. 

Those interested in the discreet British 
version of the New Deal will do well! to 
con the juvenile provisions of the new 
Unemployment Insurance Act. 

Mr. Chamberlain’s remarks on ster- 
ling, in the speech alluded to, were suf- 
ficiently interesting. The statement that 
“the policy of the government is for the 
present to maintain the independence of 
sterling” fluttered some financial dove- 
cotes, especially French. He minimized 
the slipping of sterling at that moment 
rather acutely in evidence, but his ob- 
servations on the Exchange Equalization 


on Commerce, 


Finance and Economics 


AMERICAN CONSULTATION IN WORLD AF- 
FAIR FOR THE PRESERVATION OF PEACE, 
by Russell M. Cooper (Macmillan, 
$3.50). A study of the development 
of the doctrine and practice of interna- 
tional consultation in world political 
affairs, with special emphasis on the 

sition of the United States. The 
k contains an introduction by Dr. 
James T. Shotwell. 

CURRENT ECONOMIC POLICIES, edited by 
Joseph B. Hubbard (Holt, $3.50). Au- 
thorities write on what is happening 
under the New Deal. 

FEDERAL SECURITIES ACT PROCEDURE, by 
J. K. Lasser and J. A. Gerardi (Mc- 
Graw-Hill, $4). An interpretation of 
the Federal law in all its phases. 

New DEAL IN ACTION, THE, by Schuy- 
ler C. Wallace ( —y $2). An ac- 
count of the New | es gy to 
date by the Professor of blic Law, 


Columbia University. 


THE New RoapD To PRoGREsS, by Samuel 
D. Schmalhausen (Falcan, $3). A dis- 
cussion of current questions of an ar- 
resting nature. 

OUTLINE OF THE NEW DEAL LEGISLATION 
OF 1933-34, by Howard S. Piquet (Mc- 
Graw-Hill, $1). A second edition, re- 
vised of a booklet first published in 
September, 1933. 

RAND-MCNALLY BANKERS’ DiREcTORY, the 
Bankers’ Bluebook with List of Bank 
Recommended Attorneys. Blue cloth, 
2,460 pp., $15. Open yay offices 
to the number of 19,565 are listed in 
the final 1934 edition of Rand-Mc- 
Nally Bankers’ Directory, just issued. 
Of these, 16,220 are the head offices 
of independent banks of deposit, 5,451 
of them are national banks, 10,493 
State banks and 276 private banks. 


The remaining 3,345 banking places 
include branches, industrial and Mor- 
ris Plan Banks, Federal Reserve 
Banks, &c. 

Russi4’s IRON AGE, by William Henry 
Chamberlain (Little, Brown, $3.50). 
An analysis of the good and bad in 
the Soviet Union. 

SEcRET CoDE, compiled and published by 
J. P. Van Olffen Jr., Amsterdam, 
Holland. The book presents a new 
method of preparing secret code mes- 
sages and for decoding them. It con- 
tains, according to the author and pub- 
lisher, all possible three-letter code 
words. In the preface the following 
features are listed for the new code: 
Efficiency, secrecy, safety and sim- 
licity. The use of the new code em- 

ies a substantial saving in cable 
charges, because three items from the 
three-letter code can be sent at the 
same cost as two items from a five- 
letter code. The code was compiled 
with the end in view of meeting the 
requirements of all branches of busi- 
ness. Detailed instructions for its use 
are included. 

SCIENCE oF EcoNomy, THE, by Ludwig 
Kotany (Putnam, $3.50). An attempt 
to establish a new point of view for 
the study of economic theory. 


SECOND WoRLD Wak, THE, by Johannes 
Steel (Covici, Friede, $2). The most 
devastating war in history, this author 
predicts, will break out in nine months 
in Europe. One section is headed 
“Bombs on the Balkans.” 

WHEN THE LOOMS ARE SILENT, by Max- 
ence Van der Meersch (Morrow, 
$2.50). The effect of a general strike 
on the roa in a little French town 
in the textile region. 


Account only added to its sphinxishness. 
The gold holdings of the Bank of Eng- 
land were modestly increased during the 
quarter. 
Britain and Security 


During the quarter the British Gov- 
ernment continued, if somewhat tepidly, 
its support of the security thesis. It 
mildly blessed the projects (which still 
halt) of an Eastern Locarno and a Med- 
iterranean Locarno, and it announced a 
program for construction of 460 military 
planes by 1939. But in view of the rapid 
obsolescence of planes, the new planes 
will scarcely more than provide neces- 
sary replacements, so that implementa- 
tion of the previous announcement that 
the government proposes to have an air 
strength “equal to that of any other 
country within striking distance of the 
British shores” seems to have been in- 
definitely postponed. The government 
supported the admission of Russia to the 
League; but with a soupcon of frigidity. 

The British Board of Trade’s report 
of British foreign trade in September, 
received just as this issue was going 
to press, shows a rather striking in- 
crease of export in September and some 
increase of import, in comparison with 
August, reckoning on a day-by-day basis. 
However, I see no reason for altering the 
general tenor of my above remarks. 


MISCELLANEOUS 


RODUCTION and home trade seem 
P to hold up pretty well in Italy, but 
the budget and the foreign trade 
continue to show sad deficits. The 
foreign relations of Italy during the 
quarter were featured by the definite 
break with Germany on the Austrian 
issue and the subsequent and no doubt 
consequent rapprochement of sorts with 
France. The latter has not advanced to 
warm embraces, but negotiations are in 
process, the issue of which is being 
awaited with the greatest interest by the 
world, for it is a most important matter. 
All through the quarter it was appar- 
ent that developments were leading to a 
first-class Cabinet crisis in Spain. The 
crisis came, but just over the quarter’s 
verge, on Oct. 1, which lets me out. I 
merely remark that a very exciting 
phase promises that the republic is in- 
deed in jeopardy. Industrially it was a 
bad quarter for Catalonia, the industrial 
region of Spain. On the other hand, the 
crops are unusually good, the wheat crop 
the biggest of Spanish record. And this 
has been a record tourist year for Spain. 
Austria has been strangely quiet since 
suppresssion of the Nazi putsch of July 
25-27, which involved the assassination 
of Chancellor Dolifuss, a business rival- 
ing in hideousness the German Terror of 
June 30. The connivance (not to use a 
harsher word) of certain German offi- 
cials at the attempt, and the sympathy 
therefor of the German Government, are 
sufficiently established and explain the 
following estrangement of Italy from 
Germany, a development of planetary 
importance. The new Austrian Chancel- 
lor, Dr. Schuschnigg, has been in con- 
ference wth Mussolini, from which no 
doubt resulted assurance of effective 
Italian patronage. 
In view of the heavy expense incident 


to the train of disorders, and of the, 


dreadful decline of tourist traffic this 
year, it is pleasant to note that the Aus- 
trian crops are reasonably good, and 
that a committee of the League of Na- 
tions presents a rather favorable report 
on fiscal and general economic conditions, 
including the foreign trade; pleasant, too, 
that the guarantor States have agreed to 
conversion of the League 1923 loan and 
ten-year prolongation of the period of re- 
payment, with great relief to the Aus- 
trian budget. Nevertheless and notwith- 
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standing, the Austrian situation contin- 
ues at high crisis. 

Apparently that grand Russian exper- 
iment of a State-controlled economy 
fared well over the quester as to indus- 
try. The grain crop yields are substan- 
tially below last year’s (reports much 
differing as to how much), so that grain 
export is not likely to be considerable; 
but it is claimed that the total of food- 
stuffs will not fall below last year’s total. 
It is of happy note that at last the num- 


bers of livestock are again definitely on 
the increase. 

Those who follow closely Russian de- 
velopments (and all should) will not 
ignore the formal opening of the great 
machine-building plant at Krasnatorsk, 
nor the abolition of the OGPU, nor the 
decree of easement to the exiled kulaks 
and their families. 

Of all countries in the world Sweden 
seems to be making the most rapid ad- 
vance toward recovery. She has cut un- 


employment by 40 per cent within the 
twelvemonth. Her crops, like those of 
the other Baltic States. are good. 

Of all European countries Bulgaria, 
Lithuania and Rumania would seem the 
most depressed. 

As usual, the Netherlands exhibits 
economic robustness. 

Portugal has an exceptionally good 
wheat crop. 

Industrially and as to her budget and 
foreign trade Hungary is coming along. 


Her grain crops are considerably below 
normal but better than had been feared. 

Lloyd’s reported as of June 30 increase 
of shipbuilding in every European ccun- 
try except Spain and Italy (and excep! 
Russia, not reported). 

A respectable authority estimates the 
total European wheat crop as substantial- 
ly but not at all disastrously below that 
of 1933. He finds the total crop of the 
Danubian countries about 100,000,000 
bushels down. 


Canadian Business Index Shows Moderate Decline; 
Foreign Trade Expands 


ANADIAN business ac- 
tivity showed a mod- 
erate decrease during 
the third quarter, The 
Annalist index declin- 
ing from 77.7 in June 
to 76.3 in July and to 
75.6 in August. Suffi- 
cient data are not 

available to permit computation of the 

September figure, but indications are 

that very little change teok place. The 

smallness of the decline in the combined 
index is in sharp contrast with the 
severe drop which occurred in The Anna- 
list index of United States business ac- 
tivity. Other features of the quarter 
were: An increase in export trade; a de- 
crease in stock prices; a slight increase 
in wholesale commodity prices; a very 
slight decrease in the cost of living, and 

a decrease in employment, after aliow- 

ance for seasonal fluctuations. 


United States and Canadian Business 
Indices Compared 





The chart presented below is largely 
self-explanatory. It compares The Anna- 
list indices of business activity for the 
United States and Canada. The Canadian 
curve ends with August, while the line 
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for the United States is up to date 
through September. It is significant that 
the Canadian index in 1934 rose above its 
1933 high, while the index for the United 
States never equaled its 1933 high. 
Another striking difference is that the 
Canadian index is still above its 1933 
high, while the index for the United 
States declined in September to the low- 
est level since April, 1933. Conditions in 


TABLE It. WHOLESALE PRICES COM- 
PARED WITH COST OF LIVING 
(1926 = 100) 

~Wholesale Prices—. —Cost of Living— 

1934. 1933. 1934. 1933. 

January ... 70.6 63.9 78.2 79.1 
February .. 72.1 63.6 78.7 78.4 
March ...... 72.0 64.4 79.9 77.8 
BME ¢ccccse 71.1 65.4 79.4 78.1 
| 7s 71.1 66.9 78.5 77.0 
June 72.1 67.6 78.2 77.0 
July . a 70.5 78.4 77.2 
August .... 72.3 69.4 78.7 78.6 
September. -. 72.0 68.9 eee 78.5 
October .... ; 67.9 77.6 
November... 68.7 77.8 
December... 69.0 77.9 


the United States have, of course, a 
marked effect upon Canadian business, 
but since March, 1933, Canada has not 
been subject to the speculative influences 
which have dominated business in the 
United States. The net gain in the Cana- 
dian index from March, 1933, to last Au- 
gust amounts to 42.9 per cent, while the 





net gain for the United States index 
from March, 1933, to September amounts 
to only 13.2 ver cent. 

Wholesale commodity prices showed a 
moderate increase during the third 
quarter, the average of the Dominion Bu- 
reau of Statistics’ index rising to 172.1 
from 71.4. This rise of 1.0 per cent com- 
pares with an increase of 3.0 per cent in 





$1.03 in New York. Canada’s favorable 
balance of trade is partly responsible for 
this strength, but equally important is 
her high credit standing. Her high credit 
standing is exemplified by the fact that 
Dominion 5s of 1952 rose to a new high 
record during the beginning of Septem- 
ber. Canada has also been very success- 
ful in her refunding operation, her latest 
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wholesale prices in the United States. De- 
spite the increase in wholesale prices, the 
cost of living (average of July and Au- 
gust) decreased fractionally. The cost of 
living index for the United States showed 
an inerease of 1.7 per cent during the 
third quarter. Table [ gives the Dominion 
Bureau of Statistics’ indices of wholesale 


loan being oversubscribed by $33,000,000. 

During the first five months of the 
current fiscal year the ordinary budget 
of the Dominion showed a marked im- 
provement over the corresponding period 
in the preceding fiscal year. Total ordi- 
nary revenue increased 17.3 per cent and 
exceeded total ordinary expenditure by 
































Table III. Index of Canadian Security Prices. 

(1926=100) 

1934. _ —— 1933. | 

Sept. Aug. July June May Apr. Mar. Feb. Jan. Sept. | 

Somerat RII ciccds essed 8 83.8 81.3 87.2 88.6 ; 88.0 86.5 81.6 81.6 | 

| RES 74.9 73.1 73.6 72.7 7.2 76.1 769 76.7 71.7 748 | 

Utilities, PL itatevenesn 50.1 51.2 50.6 54. 56.7 58.1 58.8. 58.0 53.5 53.5 | 
Transportation ........... 33.1 33.4 32.9 37.9 40.2 420 43.3 42.1 38.6 39.4 
Telephone and telegraph. 90.6 89.4 89.6 90.2 90.0 90.9 90.0 88.8 86.2 84.9 
Power and an Réeenes 61. 64.4 63.4 67.0 69.7 70.7 71.1 70.9 64.8 64.3 
Industrial, total .......... 118.8 120.1 116.6 126.1 128.0 133.0 128.5 123.8 118.6 119.1 
Iron an aa SEES 98.8 100.7 97.8 104.7 106.9 114.9 113.6 114.6 98.1 88.6 
Pulp and pezper........... 9.6 99 10.5 HS 13.8 13.2 13.2 13.6 114 10.8 
| rer 72.6 73.2 72.4 41 74.3 75.2 77.1 77.1 74.9 75.8 
ae eee 160.2 158.0 153.8 161.9 159.0 159.4 152.2 153.7 147.0 156.1 

Fe pao ktaséaGateshannie 71.9 73.1 72.7 77.7 79.1 768 76.3 73.3 66.6 65.2 | 

Cee dti wah wieae .- 123.4 125.5 123.3 128.1 129.9 134.3 129.4 128.2 122.6 124.9 | 

+ 93.8 91.3 86.7 113.5 113.8 138.0 141.8 148.5 163.6 168.6 | 

Miscellaneous ............ 168.4 174.7 168.9 182.5 190.5 198.4 189.2 169.0 160.9 155.1 | 

Companies abroad ....... 104.8 100.5 93.7 101.1 99.3 983 89.2 91.9 86.4 84.0 | 

and retail prices since the beginning of $22,396,000. This surplus exceeded the 

1933. amount of special expenditure by 

Employment showed a moderate de- $7,982,000. Special expenditure has 


crease, the adjusted index on Sept. 1 
declining to 94.6 from 95.2 on Aug. 1. 
On July 1 the index stood at 96.7, as 
compared with 97.4 on March 1, the high 
for 1934, 90.9, on Dec. 1, the high for 
1933, and 78.7 on June 1, the low for 
1933. 


Canada’s High Credit Standing 


The Canadian dollar at New York con- 
tinued strong during the third quarter, 
rising above the old United States dollar 
parity. Toward the close of September 
the Canadian dollar was priced at around 


been held in check, showing a decrease 
of 14.4 per cent during the first five 
months of the current fiscal year. Em- 
ployment relief has been increased to 
about $14,000,000 from $11,300,000, 
while the public works program added 
an additional $298,000 to special expendi- 
ture which did not appear last year. 
Table II gives a condensed picture of the 
state of Canadian public finance during 
the first five months of the current fiscal 
year as compared with the correspond- 
ing period in the preceding fiscal year. 

Average daily newsprint output rose 


slightly in September, but.the gain was 
a little less than the normal seasonal 
increase. The adjusted index declined 
to 77.7 from 78.5 for August. The news- 
print index has now declined 7.0 points 
from the year’s high, but it is still above 
the high for 1933 and 1932. Total out- 
put amounted to 196,172 tons, as com- 
pared with 216,164 tons in August and 
179,416 tons in September, 1933. Ship- 
ments again fell below output, amount- 
ing to 195,320 tons. 
TABLE Il. CANADIAN PUBLIC 
FINANCE 


(Thousands of Dollars) 
Apr. 1- Apr.1i- Per 


ie Angal, S aed 


poset: 
Total ordinary rev... .$162,026 $138,129 + 17.3 
Special receipts .. 55 198 — 21.7 


Loan account rec ‘pts 152,509 198,155 — 23.0 





Total receipts. .......$314,690 $336,395 — 6.5 
Expenditure: 


Total ord’y exp’diture.$139,630 $137,813 + 1.3 


Total spec’l exp’diture 14,414 16,853 — 14.4 
Total capital expendi- 

ture and non-active 

loans teak .. 6,148 6,957 — 26.0 





Total expenditure..... $159,192 $161,623 — 15 


Total loans and adv... 60,719 29,569 +105.3 
Redemption of out- 
standing loans....... 119,357 83,253 + 43.4 


Grand total disburse- 

SED ves cnseee¥nsuee $339,269 $274,445 + 23.6 

The adjusted index of freight car 
loadings also decreased in September, the 
result of a smaller than seasonal in- 
crease in average daily loadings. The 
index for September is 65.6, as compared 
with 69.2 for August and 61.2 for Sep- 
tember, 1933. The decline carried the 
index to a new low for the year. The 
high for 1933 was 64.0 for August. 








Foreign Trade 


Average daily exports, adjusted for 
seasonal variation, amounted to $1,966,- 
000 in September, as compared with 
$1,932,000 in August, $1,625,000 in Feb- 
ruary, the low for the year, $1,980,000 in 
September, 1933, last year’s high, and 
$1,080,000 in April, 1933, last year’s low. 
Total exports (re-exports estimated) 
amounted to $58,682,000, as compared 
with $55,837,000 in August, $56,787,000 
in July and $58,329,000 in September, 
1933. Average daily imports, adjusted 
for seasonal variation, rose to $1,372,000 
from $1,357,000. In July, average daily 
imports, seasonally adjusted, amounted 
to $1,392,000, as compared with $1,515,- 
000 in May, the high for the year, and 
$772,000 in April, 1933, the low for last 
year. Total imports amounted to $41,- 
931,000, as compared with $43,507,000 in 
August, $44,145,000 in July, $52,887,000 
in May and $20,457,000 in April, 1933. 


The Stock Markets 


Stock prices declined during the third 
quarter. The general index of common 
stocks of the Dominion Bureau for Sta- 
tistics was 83.8 in September, as com- 
pared with 90.7 in April, the high for 
the year. Prices in September were still 
slightly above those for thé correspond- 
ing month of last year. Table III gives 
Canadian security prices by groups for 
the first nine months cf 1934 and for 
September, 1933. H. E. HANSEN. 
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Steps Toward Solution of the Transportation Crisis; 
Competitive Complexities 


By CLYDE L. ROGERS 


EVERAL developments 
of outstanding sig- 
nificance occurred in 
the field of trans- 
portation during the 
third quarter. The 
decline in activity, 
which made its ap- 
pearance in both the 

major transportation industries during 

the second quarter of the year, was ac- 
celerated during the three-month period 
ended Sept. 30. This continued recession 
has finally brought the railroad industry 
and many of the smaller units in the 
motor industry to a realization that 
their survival depends on the rapidity 
with which they are able to adapt their 
old financial and operating structures to 

a set of circumstances vastly different 

in character from those existing in the 

Nineteen Twenties. Recognition of this 

fact has found expression in the forma- 

tion of the new Association of American 

Railroads, which, it is hoped, will not 

only provide strong, unified representa- 

tion for the railroads in Washington, 
but also aid in the elimination of com- 
petitive wastes and in building up a prac- 
tical system of self-regulation within the 
railroad industry. The possibility of 
some development of similar significance 
in the motor industry was increased by 

a renewal of discussions regarding con- 

solidation of several of the smaller inde- 

pendent units. 

The crisis in the railroad situation has 
been brought about by the rise in 
operating costs since the introduction of 
the New Deal. Thus, in August, the 
latest month for which complete data 
are available, gross operating revenues 
on a seasonally corrected basis were at 
approximately the same level as in May, 
1933; but net operating income was ap- 
proximately one-third lower. (See chart 
“Average Daily Revenues and Freight 
Car Loadings.”) Net income for August 
was the lowest experienced by Class I 
roads in any month since April, 1933. 
The number of cars loaded indicates a 
further decline in profits for the month 
of September. 


Earnings Prospects Poor 


Net operating profits for the quarter 
as a. whole, therefore, have been most 
unsatisfactory. Except for the periods 
of extreme depression which occurred 
in 1932 and in the first quarter of 1933, 
earnings for the quarter just past will 
be the worst experienced since 1921. 

An analysis of carloadings shows the 
decline in volume of traffic during the 
past three months to have been caused 
largely by a decline in loadings of mis- 
cellaneous freight. This class of freight 
traffic was 13.8 per cent lower for the 
month of September than for last June; 
merchandise (l. c. |) freight declined 5.9 
per cent during the same period and coal 
traffic fell 3.1 per cent. (The foregoing 
figures are based on THE ANNALIST in- 
dexes which have been adjusted for sea- 
sonal variations). Miscellaneous freight 
traffic is, of course, extremely sensitive 
to fluctuations in general business ac- 
tivity and it is entirely natural that a 
material decline in that type of freight 
should have accompanied the business re- 
cession of the past three months. The 
decline in less-than-carload traffic, while 
not of spectacular proportions during the 
quarter under review, is nevertheless of 
extreme seriousness when ove considers 
that it established a new low record for 
that class of freight. 

Unfortunately, there appears little 
likelihood of any material improvement 


S 






in the railroad situation during the com- 
ing quarter. While car loadings and 
gross revenues may expand moderately 
if the government housing program gets 
under way or if general business recov- 
ers, operating costs are also likely to rise 
and the prospect of a second wage in- 
crease on Jan. 1, 1935, will largely off- 
set the beneficial effects of any rise in 
net income that may occur. A favorable 


late, in cooperation with Coordinator 
Eastman, a satisfactory railroad pro- 
gram. 

Unquestionably, the working out of a 
complete program for the solution of the 
railroads’ problems is going to take time. 
The direction that such a program should 
take has been frequently outlined by the 
coordinator. Tt includes the speedy reor- 
ganization of unsound companies, mod- 
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decision in the application for higher 
rates or a judicial decision invalidating 
the Railway Pension Law would, of 
course, improve the outlook for the rail- 
roads. It is doubtful, however, whether 
either of these decisions will be made in 
time to affect railway earnings during 
the remaining months of 1934. 


Steps Toward Rehabilitation 


A rather belated start toward solving 
the fundamental problems of the railroad 





ernization of equipment and _ service, 
economy of operation (including pooling 
of cars and other changes in operating 
structure) and revision of the rate struc- 
ture. Until the plan is in actual opera- 
tion, it seems best for all concerned that 
the government continue lending funds, 
as a purely temporary emergency meas- 
use, to those railroads which are basic- 
ally sound. 

Undesirable though government lend- 
ing may be, it is still far preferable to 
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industry has, as we have already indi- 
cated, been made by the formation of the 
Association of American Railroads. Un- 
der the leadership of J. J. Pelley, former- 
ly president of the New York, New 
Haven & Hartford Railroad, the work 
formerly carried on by the American 
Railway Association and the Association 
of Railway Executives, will be unified 
and its scope will be considerably en- 
larged. The new association is to have 
specific authority to coordinate the ac- 
tivities of its members and, with these 
powers, may find it possible to formu- 


an ill-considered legislative program 
which might aid the railroads temporarily 
but would be unlikely to correct the 
fundamental evils in the present railroad 
structure. Any legislation involving sub- 
sidies to the railroads, permanent gov- 
ernmental representation on railway di- 
rectorates or prohibitive taxation of com- 
peting agencies would be basically un- 
sound and would result in a weakening 
rather than a strengthening of the trans- 
portation system as a whole. The pos- 
sibility of legislative “tinkering” during 
the next session of Congress seriously 


threatens the development of a sound, 
well-coordinated transportation system. 


The Motor Industry 


Coming now to the second major trans- 
portation industry—the motor industry— 
we find, despite moderate contraction in 
activity during the third quarter, a con- 
dition of relative prosperity. It now ap- 
pears likely that the total production of 
automobiles for the year 1934 will 
amount to between 2,600,000 and 2,700,- 
000 units. This is a much better show- 
ing than was anticipated earlier in the 
year. Production, corrected for seasonal 
variation, has held at about the same 
levels during the past three months as 
during the third quarter of 1933. Al- 
though costs have risen since last year, 
they have not increased sufficiently to 
endanger seriously the profit-making 
possibilities of the industry as a whole. 

For the next three months the manu- 
facturing companies will be cleaning up 
existing stocks and making preparations 
for the production of the 1935 models. 
Except for the question of renewing the 
NRA code which expires on Nov. 4, few 
important developments are to be ex- 
pected in the motor industry prior to the 
introduction of the new models. Accord- 
ing to reports from Detroit, automobile 
executives anticipate an increase of from 
15 to 20 per cent in car sales next year. 
With so many uncertainties present in 
the general business situation these pre- 
dictions must be taken with more than 
one “grain of salt.” They do, however, 
serve to illustrate the optimistic frame 
of mind with which the industry brings 
the 1934 season to a close. 


Small Manufacturers Losing Ground 


This comparatively prosperous condi- 
tion has not, however, been shared by 
the smaller motor car manufacturer, nor 
does the favorable outlook give promise 
of placing small units on a profitable 
basis. It is true that, since 1932, the 
motor industry as a whole has operated 
at a profit, but net income -figures such 
as those shown in the accompanying 
chart are very greatly affected by the 
results of the two large corporations— 
General Motors and Chrysler. The smaller 
manufacturers, a!most without exception, 
have been losing money consistently dur- 
ing the past two years. 

Table I shows the declining importance 
of the small passenger car producer from 
1927 to date. 

TABLE I. PER CENT OF TOTAL NEW 
PASSENGER CAR REGISTRATIONS 
ACCOUNTED FOR BY THREE 
LEADING COMPANIES AND 
BY ALL OTHERS 


General All 

otors. Ford. Chrysler. Others. 
1927...... 42.5 15.3 5.9 36.3 
. eae 41.3 15.5 10.7 32.5 
Sarr 32.7 33.9 8.9 24.5 
Be os00 40.3 34.5 8.6 16.6 
1931...... 43.2 28.0 12.0 16.8 
Nanda 41.5 23.9 17.5 17.1 
1933...... 43.3 25.8 21.0 9.9 
eves 38.8 29.4 22.9 8.9 


an on registrations for first seven 

It is becoming impossible for the small 
passenger car manufacturers to main- 
tain dealer systems and promote adver- 
tising campaigns that can hope to be 
effective against those of the “big three,” 
and at the same time to compete among 
themselves. Obviously, if present meth- 
ods and practices are to remain in effect, 
the small manufacturers are eventually 
going to be forced either to consolidate 


.or to go out of business altogether. The 


eventual formation of a fourth major 

manufacturing company seems logical. 
Production and sales of commercial 

cars have held up better than for. passen- 
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ger cars. Since trucks are strictly pro- 
ducers’ goods, this stability might nor- 
mally be taken as indicative of a gener- 
ally sound demand. Whether the arti- 
ficial stimulus of public construction and 
government aid to agriculture has re- 
duced the quality of truck demand is 
open to question. There is at least the 
possibility that demand actually is some- 
what less dependable at present than 
under more normal conditions. 

This same question (i. e., quality of 
demand) arises in attempting to predict 
the outlook for the passenger car manu- 
facturers. During the last year the in- 
crease in retail sales over the correspond- 
ing months of the preceding year has 
consistently shown more rapid rises in 
the agricultural sections than in the in- 
dustrial areas. This brings to the front 
the question of what might happen to 
passenger car demand if governmental 
assistance to agriculture should be re- 
duced or eliminated. The comparative 
figures for the various sections of the 
country are presented in detail in Table 
Il. 

TABLE II. NEW PASSENGER CAR REG- 
ISTRATIONS: PERCENTAGE CHANGES 


OVER CORRESPONDING MONTHS OF 
PREVIOUS YEARS, BY REGIONS 


Maine, 
Southern Western N.H.& 
Agricul- Agricul- Indus- Ver- 
1933— ural. tural. trial. mont. 
("eae 89 +110 t 69 
August +-139 + 92 78 +83 
September.... +100 + 95 + 90 +84 
October ...... +138 Tits 107 +97 
November ... 3 138 95 +78 
December .... 44 + 48 19 —9 
1934— 
January ...... — 22 + 32 — 30 —42 
February .... + 77 + 62 + 19 —16 
March ........ +176 +159 + 96 +78 
April ......... +130 + 93 t% +78 
BET 6.0.00 cesnes 62 51 26 +56 
BD skew seca 56 21 + 22 +42 
uly . 45 19 t 17 +28 
August ..... + 16 11 5 -—2 
Aircraft 


Activities of the manufacturers of air- 
craft and airplane engines have, in gen- 
eral, been well maintained during 1934, 
although shipments for military purposes 
have declined. According to figures com- 
piled by the Aeronautical Chamber of 
Commerce of America, the total value 
of shipments of aircraft during the first 
seven months of 1934 was 20 per cent 
lower than during the corresponding 
period of 1933; engine shipments, how- 
ever, increased in value approximately 
37 per cent. Shipments of planes and en- 
gines for military use declined 23 per 
cent in the seven months’ period. 


It is reported that President Roose- 
velt has approved the findings of the 
Baker board on army aviation and has 
authorized the Air Corps to prepare a 
budget calling for the purchase of from 
700 to 800 new airplanes each year until 
it has 2,300 first-class machines. If such 
an appropriation is included in the next 
budget, it would undoubtedly prove suf- 
ficient to bring manufacturing opera- 
tions to the highest point reached since 
1929. This would be true even though 
no increase in commercial demand should 
materialize. 

The air transport companies are faced 
with a set of conditions that seems likely 
to have unfavorable effects on net in- 
come. The volume of air mail carried 
since the cancellation of the old con- 
tracts has been somewhat slow in resum- 
ing its normal upward trend. In July, 
however, for the first time since January 
of this year, the volume of air mail ex- 
ceeded that of the corresponding month 
in 1933. Rates are, of course, much 
lower than under the old contracts and 
in some cases are unquestionably unfair. 
Passenger travel has been somewhat 
lower during the past Summer than it 
was a year ago. 

The volume of express traffic, how- 
ever, continues to increase rapidly and 
is currently from 40 to 50 per cent higher 
than in 1933. The possibilities of devel- 
oping this class of traffic are just be- 
ginning to be fully realized and it is in 
this classification rather than in passen- 
ger or mail traffic that the greatest in- 
crease in profits is likely to be realized 
during the next year or two. 

There is considerable interest in avia- 
tion circles in the investigations now 
being carried on by the new Federal 
commission under the chairmanship of 
Clark Howell. It is expected that the 
Howell board will not only make definite 
recommendations concerning the develop- 
ment of an adequate military air force, 
but also give careful consideration to the 
present unsatisfactory relations between 
the government and commercial aviation 
interests and suggest a program of fair 
and sane governmental regulation that 
will in no way hamper the growth of the 
commercial systems. Suggestions regard- 
ing air-mail contracts will undoubtedly 
be incorporated in the final report in an 
effort to prevent a repetition of the re- 
cent Farley fiasco. 


Typical Financial Results of the Utilities’ 
First Year Under the New Deal 


the electric light and power utilities 

continued in the third quarter, 
despite a substantial decrease in the 
unit volume of production beginning in 
the week ended July 7 and continuing 
until the week ended Sept. 15. This gain 
was achieved mainly by two basic in- 
fluences: (1) abnormally high tempera- 
tures throughout the greater part of the 
country in July and part of August, 
leading to a record-breaking refrigera- 
tion load, and (2) an apparent resump- 
tion of the long-time upward trend ‘in 
electric power consumption. 


Site eect gains in total revenues of 


Record Residential Consumption 


Figures covering total revenues for 
the industry for the month of September 
are not yet available, but in August, on 
a seasonally adjusted basis, they were 
higher than in any previous month since 
December, 1931, and were not greatly 
below the high-record level of 1930 and 
the first part of 1931. This result was 
achieved in the face of two severe 
handicaps, a sharp decrease in the use 
of current by large commercial con- 





sumers and a continued decrease in 
average rates per kilowatt-hour. In 
other words, the increase in total reve- 
nues was due to the fact that continued 
gains in residential use more than offset 
losses in the use of current for manu- 
facturing and mining and to lower aver- 
age rates paid by consumers. The return 
of normal temperatures in September may 
have led to a decline (on a seasonally 
adjusted basis) in residential consump- 
tion, but the gains recorded from Jan- 
uary to August made it virtually certain 
that the entire year 1934 would estab- 
lish a new high record in the household 
use of current. Another factor tending 
to bring about a gain in total revenues 
was increased consumption by small 
commercial consumers. This, in turn, 
may be traced in part, at least, to the 
fact that in the current business reces- 
sion there have been wide variations in 
conditions in different sections, so that 
in some sections of the South and West 
retail trade has been brisk despite a gen- 
eral decline in manufacturing activity in 
the East. 

Those who believe that electric power 





production has resumed its traditional 
long-time upward trend point to the fact 
that in the current business recession the 
weekly power index at its lowest point 
has stood well above the lowest level 
reached in the 1933 recession, although 
steel ingot, lumber and cotton cloth pro- 
duction declined below their late 1933 
low levels and freight car loadings have 
come within a fraction of so doing. Fur- 
ther evidence on this point is afforded by 
the figures compiled by the Edison Elec- 
tric Institute on the number of consum- 
ers, which has been showing a strong 
rising tendency througout 1934. 


TABLE I. NUMBER OF CUSTOMERS 
(Thousands) 
Small Large 
End of Domestic. Comm. Comm. Total. 
J ,026 +690 4 24,307 
ee 20,068 3,684 522 24,340 
20,097 3,682 521 24,367 
20,139 3,688 523 24,418 
20,196 3,698 525 24,486 
20,252 3,710 527 4,556 
20,294 3,708 - 530 24,598 
332 4,641 


TABLE II. DOMESTIC SERVICE 

Average 
Consumption Average Monthly 
Per Revenue Bill Per 
Customer Per Kwh. Customer 
Kwh.). (Cents). (Dollars). 

Yr. Ended 
BE ck owevinws 605 5. 2.76 
BK. eeaeecadied 607 5.46 2.76 
ML: A8b0e0«0 608 5.44 2.76 
iPr. Ede Neadaee 609 5.42 2.75 
Me #56.000655 612 5.41 2.76 
Me 4asananes 614 5.39 2.76 
_ _raeer 617 5.37 2.76 
BM #6006000 621 5.35 2.77 


From Tables I and II it is clear that 
the power and light companies have not 
benefited financially by increased con- 
sumption per customer, which has been 
offset by lower rates, but that the gain 
in total revenues has resulted from the 
increase which has occurred in the num- 
ber of customers. It is, of course, 
possible that increased consumption per 
customer at an average bill which has 
shown no perceptible increase has been 
of some intangible benefit in serving to 
offset some of the hostility to the indus- 
try stirred up by those politicians who 
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find in the crusade against the utilities 
the easiest way of appealing to the 
prejudices and the ignorance of certain 
classes of voters. There has also been 
considerable improvement in the attitude 
of utility leaders toward the public, and 
many investors welcome the current re- 
cession in the defeatist attitude which 
has characterized some prominent utility 
leaders quite as much as they did the 
ending of the public-be-damned policy 
which characterized an earlier generation 
of certain railroad executives. The pub- 
lic relations of the utilities are still 
obviously in a critical stage, but some 
observers do not agree entirely with 
the inevitability-of-public-ownership idea 
propounded recently by Thomas Wood- 
lock; and some, indeed, believe that the 


public’s attitude toward the utilities has 
shown some improvement in the last 
year. 


Increased Operating Expenses 


If this continued lowering of rates has 
actually benefited the utilities by im- 
proving public relations it is, however, 
practically the only benefit because from 
a financial standpoint it has done them 
little or no good. Increased operating rev- 
enues have been promptly swallowed up 
in increased operating expenses, especial- 
ly increased fuel costs, as noted previous- 
ly (see THE ANNALIsT of June 2 and July 
20). Since most of the legislation leading 
up to increased operating expenses did 
not become fully effective until some time 
in the latter part of 1933, we may say 
that July 1, 1933, forms, for all practical 
purposes, the dividing line between the 
Old Deal and the New Deal. Table III 
may, therefore, be of some interest as 
showing actual financial results in the 
full years on each side of this important 
date line. 

TABLE Ill. COMBINED CONSOLIDATED 


INCOME ACCOUNT OF SEVEN LARGE 
POWER AND LIGHT SYSTEMS 


(G, CW, NA, UGI, CG, AOW, EL; thou- 
sands of dollars) 


Yr. End. June 30, Net 

1934. 1933. Change 
Gross revenues...... 756,452 748,916 7,536 
Operating expenses*.476,502 443,671 t3s°aas 


Total income.......279,950 305,245 —25,295 
Fixed charges, &c.t.173,426 174,461 — 1,035 
-106,524 130,784 —24,260 

*Obtained by subtracting total income 
from gross revenues; therefore contains a 
few items, such as depreciation and other 
income, not subject to any significant va- 
riation in the two periods. Obtained by 
subtracting net income from total] income: 
therefore contains a few minor items such 
as minority interest of subsidiaries. 


Here, too, is a perfect illustration of 
the serious effect of a comparatively 
small increase in operating expenses on 
net income. The increase of $32,831,000 
in operating expenses shown in Table III 
caused a decrease of only 8 per cent in 
total income (mostly net operating in- 
come), but after deducting fixed charges 
the decrease becomes one of 18% per 
cent in net income available to stock- 
holders. Radicals and others incapable 
of straight thinking are all for meeting 
this problem by an arbitrary reduction 
in fixed charges (i. e., some form of re- 
pudiation) ; usually not, however, for the 
purpose of aiding the utilities but for 
bringing about a still further reduction 
in rates. In any, case, any attempt of 
this kind is bound to run up against the 
fact that at some time in the future the 
utilities will need to borrow for plant 
expansion, which would be impossible if 
current outstanding obligations should 
be sealed down. The alternative would be, 
of course, what Thomas Woodlock has 
quite correctly designated the “slough of 
despond” of government ownership. With 
the banking system of the country al- 
ready under well-nigh complete political 
control, it is no stretch of the imagina- 
tion to state that political control of our 
great power and light systems would 
mean the virtual end of private enter- 
prise in this country as it has been 
known in the past. Although this fact 
has been fully appreciated by close stu- 
dents of the utility situation for several 
years, leaders and executives in other 
industries have sat back in fancied im- 
munity and left the utilities to bear the 
brunt of the battle against the advocates 
of public ownership. Among the few 
grounds for encouragement at this par- 
ticular time are, therefore, some few 
faint signs of understanding on the part 
of leaders in private enterprise of the 
true meaning of recent trends in the pub- 
lic utility industry. Whether, however, 
full awakening will come early enough 
or too late is another question. 

D. W. ELLSwortu. 
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Steel Prospects Obscured by Uncertainty 
As to Price Policy of Reorganized NRA 


figs steel industry in the third 
quarter slumped off to the lowest 
levels since April, 1933. The 
steady recession of general business, the 
unsatisfactory outlook in the automobile 
industry and the uncertainties implicit 
in the reorganization of the NRA con- 
tributed to the poor showing, as did the 
tendency of buyers to draw upon their 
stocks in preference to placing new 
orders. 

The rate of operations in the industry, 
which averaged 55 to 60 per cent of ca- 
pacity during June, according to The 


preliminary 7,120 units for September 
from 8,330 in August, 9,470 in July, 
9,510 in June, 9,370 in May, a high since 
1930 of 10,490 in April, and 7,920 in Sep- 
tember, 1933. The deterioration of the 
genera! business outlook largely accounts 
for the more-than-seasonal decline, but 
hardly gives much encouragement as to 
the future. Manufacturers are delaying 
action on 1935 models, partly because of 
the general uncertainty and partly be- 
cause they fear lest fresh demands will 
be made on them by labor as soon as 
any increase in production appears. The 





STEEL PRODUCTION AND PRICES 
200, 38 
IV 
18014 36 
‘ 
160, 34 
AVERAGE DAILY 
140) STEEL /NGOT , 32 
PRODUCTION >) 
AbsUSTLO f08 oI 
SEASONAL VARIATION a 
120) _. 3.0 
« 
oe 
100) 260 
al 
- 
80; ; ; 126 ‘ 
60; NE st + 264 
40 t ' + 22 
COMPOSITE FINISHED STEEL PRICES —“~ 
20 ; + 20 
i) I i i j i J i i is 
1920 192) i922 1923 1924 i925 1926 i927 ‘(928 i929 1930 193) i932 1933 i934 




















New York Times, dropped sharply after 
the July 4 holiday to only 26.5. After 
holding ‘to this level for six weeks, it 
declined through late August and early 
September to only 18 for the week ended 
Sept. 8, the lowest since early 1933. 
While subsequent weeks brought a 
measure of recovery as the delayed 
Autumn upturn partially materialized, 
operations were only able to attain 25 
per cent of capacity by the first fort- 
night of October. 

Prices on some steel lines were reduced 
in mid-July, hard upon the general July 
1 reduction, but prices have otherwise 
remained unchanged. Scrap prices de- 
clined steadily during the period, The 
Iron Age composite declining to $9.50 a 
gross ton on Sept. 25 from $10.67 
through June and a 1934 high of $13 on 
March 13; the first two weeks in October 
were unchanged, suggesting that the end 
of the decline may have been reached. 

Automobile production held up well 
during July, allowing for the normal 
seasonal trend, but dropped sharply dur- 
ing August and September, the season- 
ally adjusted daily average output of 
cars and trucks combined declining to a 


result is, of course, to decrease the ef- 
fective steel demand of the industry. 

Regarding other markets The Iron Age 
reports that “while there is apparently 
no immediate prospect of a broad renewal 
of railroad buying, construction activity 
under governmental stimulus remains a 
sustaining market influence,” that 
“among the smaller sustaining groups 
the farm equipment, home appliance and 
stove industries are expanding their 
operations and taking more material,” 
and that, “despite the season, road ma- 
chinery makers are still maintaining 
good shop schedules.” 

The reorganization of the NRA left 
the Steel Code and price situation in un- 
certainty. The subsequent statements of 
Donald R. Richberg that no changes in 
the price provisions of the code were 
contemplated and the apparent conserva- 
tism of the new NRA have, however, 
done much to reassure the industry, al- 
though a good deal of uncertainty yet 
remains. If it finally becomes certain 
that the Steel Code is really to be pre- 
served intact, a material increase in or- 
ders may well follow. 

WINTHROP W. CASE. 


Construction Industry Marks Time; Private 
Capital Continues Aloof 


HE building industry marked time 
during the third quarter. The total 
volume of contracts awarded, on a 

seasonally adjusted basis, showed little 
change during the period, although 
sharply lower than in the earlier months 
of the year. Public works contracts de- 
clined further, on an adjusted basis, and 
residential building fell to new low levels 
since the Spring of 1933. “Non-residen- 
tial” building, that is to say commercial 
building other than utilities, improved 
slightly, but was declining again in Sep- 
tember. 

The total volume of contract awards, 
seasonally adjusted, averaged $4,460,000 
daily in July, $4,310,000 in August and 
$4,330,000 in September, or $4,367,000 
for the quarter, against $4,523,000 in the 
second quarter, $6,857,000 in the first 
quarter and $3,760,000 in the July-Sep- 


tember period of 1933. Engineering con- 
struction awards for the week of Oct. 4 
are reported by Engineering News-Rec- 
ord at less than a year ago for the first 
time this year. 

Government building activity fell be- 
low the commercial group during July 
and August for the first time since July, 
1933, and was only slightly higher in 
September; it offers no particular prom- 
ise for the near future, though the ef- 
forts of the administration to stimulate 
private residential building and renova- 
tion through government aid may bring 
support to the latter group. 

Building costs remained virtually un- 
changed, the index of the Federal Re- 
serve Bank of New York standing at 89 
in July and August (1926—100), against 
90 in June and 89 in the first five months 
of the year. 


High costs are one obstacle to the 
much-needed revival of private building. 
More serious are the general underlying 
uncertainty that makes business men re- 


assurance were possible on the latter 
point and if building costs could be 
brought down somewhere in line with 
other costs, private initiative would un- 
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luctant to tie up funds for an indefinite 
period and the lack of confidence about 
the dollar that hardly breeds interest by 
bankers in fixed interest mortgages. If 


doubtedly show more disposition to take 
up the slack caused by the decrease in 
government construction. 

WinTHRopP W. CASE. 


Petroleum Price Structure Collapse 
Threatened by ‘Hot Oil’ Output 


E petroleum industry continued in 

the third quarter to struggle with 

the problem of production and price 
stability. The “hot oil” problem remained 
as unsolved as ever, while unauthorized 
production mounted and threatened again 
the price structure. The new program of 
the larger companies for the purchase 
of surplus gasoline stocks, in the effort 
to offset excessive production, was aban- 


“Hot oil” production is currently esti- 
mated at 70,000 to 100,000 barrels daily, 
or up to 4 per cent of the total produc- 
tion. The new program for buying up 
surplus supplies of gasoline was sus- 
pended in early October after being in 
effect only 2 fortnight, apparently in 
the realization that it would be ineffec- 
tive in the face of the “hot oil’ output. 
Gasoline prices have been slashed in the 
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doned almost at its inception. Gasoline 
prices are currently being widely cut, and 
crude prices seems likely to follow them 
downward, after . almost a year of 
stability. 

Crude production in August averaged 
2,485,000 barrels daily, after adjustment 
for the usual seasonal fluctuations, 
against 2,562,000 in July, 2,608,000 in 
June, 2,538,000 in May, 2,632,000 in 
April and 2,680,000 in August, 1933. 
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East, following cuts in Texas and other 
districts. With “hot oil” being sold at 
down to 35 cents a barrel, it is doubtful 
how long the posted $1 base price can 
be maintained. At the present moment 
the market structure is visibly disinte- 
grating, with nothing in sight to prevent 
a return to the demoralized conditions 
of last year, when sales were made at 
as low as 4 cents. 
WINTHROP W. CASE. 


Bituminous Output Slumps With Business; 
Code Enforcement Problem Acute 


ITUMINOUS coal production to- 

totaled 80,412,000 tons in the third 

quarter, against 79,296,000 in the 
second, 103,383,000 in the first and 92,- 
892,000 in the third quarter of last year. 
The increase from the second quarter 
was much less than the usual seasonal 
advance that normally accompanies the 
approach of colder weather. If allow- 
ance is made for the normal seasonal 
rise, third quarter production shows in- 


stead a decline of 9.5 per cent relative to 
the second quarter, reflecting, of course, 
the recession in business activity since 
last Spring. September production, de- 
spite the smaller number of working 
days (24, against 27 in August) was 
higher than the month before. The up- 
turn was better than the usual seasonal 
rise, giving rise to hopes that production 
will recover further. The industry has 
had rather more than the usual crop of 
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obstacles to combat. To the usual .sea- 
sonal drop in early September was added 
the uncertainties of the textile strike 
and the accompanying labor unsettle- 
ent, the persistence of warm weather 
and the excess supplies of slack coal. 

A fresh uncertainty for the coal in- 
dustry is the effort of the railroads to 
obtain higher freight rates. Since the 
lines can hardly increase their rates, 
Interstate Commerce Commission or not, 
on the less bulky merchandise in which 
they feel truck competition most se- 
verely, the brunt of such increases as are 
granted is certain to fall heavily on com- 
modities like coal. The competition of 
hydroelectric power and of non-solid 
fuels will undoubtedly become much more 
acute if the industry is now forced, after 


having to shoulder higher labor costs 
not shared by its competitors, to bear 
higher freight rates as well. 

Anthracite prices were raised 25 cents 
on Aug. 1 and again on Sept. 1, as is 
usual at this season. Bituminous prices 
have remained virtually unchanged at 
code levels for those living up to code 
requirements. Considerable “chiseling,” 
however, is reported from the industry. 
The problem of enforcing code compli- 
ance at best must remain a difficult one 
in view of the problem of controlling the 
so-called “wagon mines,” whose output, 
even though only a small part of the 
total, is sufficient when sold at unsanc- 
tioned prices to affect seriously the posi- 
tion of those who do comply. 

WINTHROP W. Case. 


Cotton Depressed by Higher Crop Estimates 
And Reduced Domestic and Export Demand 


HE third quarter in cotton was 
T marked by a generally downward 
price trend; by a slow rise m crop 
estimates which, however, still left pro- 
duction below the Bankhead allowances; 
by an extremely and increasingly tight 
spot situation; by a sharp decline in ex- 
ports, and by lower domestic consump- 
tion. 
After advancing sharply in the first 
half of July on drought developments 


spot cotton at 12.60 on Tuesday, Oct. 16, 
had only recovered 35 points from the 
movement’s low of 12.25 touched on Tues- 
day a week earlier. Frices are now little 
above the June levels. 

The spot markets report ever increas- 
ing tightness. The government raised its 
loans to 12 cents a pound, including 
therein the cotton already pledged for the 
old 10-cent loans. While this “peg” has 
not prevented the steady fall in prices 
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and acreage  jrospects, prices showed no 
positive trend until Aug. 8 and 9, on 
the first of which the first government 
crop report was released indicating a crop 
of only 9,195,000 bales, and on the sec- 
ond silver was nationalized with infla- 
tionary implications, sound or otherwise. 


to ievels now somewhat less than the 
“peg” should insure, it is evidently draw- 
ing much cotton away from the markets 
that would ordinarily be sold thereon 
and hedged. Those who expect higher 
prices during the current season base 
their argument on the belief that not 
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Prices on the latter date advanced to the 
highest since 1930 (in United States cur- 
rency), spot cotton touching 13.95 at New 
York. Thereafter the market went into a 
steady decline under the burden of better 
weather and slowly rising crop estimates, 
declining exports, falling domestic con- 
sumption, and the disturbing effects of 
the textile strike. Prices on Oct. 11 
rallied on new and apparently unwar- 
ranted inflation hopes (or fears), but 








less than 3,000,000 bales of the current 
crop will go into loans, which with 
1,900,000 bales in the producers’ pool and 
perhaps 750,000 transferred to 12-cent 
loans from the 10-cent, would indicate at 
least 5,650,000 bales held off the market. 
The new crop is estimated at 9,233,000 
running bales as of Oct. 1, while the 
New York Cotton Exchange Service esti- 
mates season-end stocks at 17,746,000, 
giving a total supply for the new season 


of 16,979,000, or roughly 17,000,000. The 
balance left for domestic consumption, 
exports and stocks is thus around 11,350,- 
000, against 13,235,000 actually consumed 
or exported in the year ended last July. 
Obviously, even if consumption and ex- 
ports should be sharply below a year ago, 
manufacturers can hardly avoid in the 
end bidding up prices high enough to 
draw out a considerable pagt of the loan 
cotton. 

The Oct. 1 government estimate placed 
the crop at 9,443,000 500-pound bales, 
the increase from the 9,155,000 bales esti- 
mated two months before reflecting the 
improvement in crop prospects following 
the relief of the drought. 


WORLD COMMERCIAL COTTON PRO- 
DUCTION 


(American cotton in thousands of running 
bales, — in thousands of equivalent 
a 


478- -pound les; as estimated by the 

New York Cotton Exchange Service) 
Average 
1924-35 

*1934- 1933- 1932- 1931- to 
1935. 1934. 1933. 1932. 1928-29 
Egypt 1,800 1, 1,038 1,307 1,538 
India .... 4,800 4,500 4,109 3,334 4,504 
China ... 2,200 2,034 1,871 1,106 1,533 
Brazil . 950 373 464 483 
Russia 1,800 1,889 1,778 1,851 839 
Other ... 1,675 1,632 1,455 1,596 1,425 


Total ..13,225 12,646 10,624 9,658 10,322 
U. S. A.* 9,384 12,715 12,961 16,877 15,172 
World. .22,609 25,361 23,585 26,535 25,494 
*Preliminary. *Includes city crop; 1934-35— 
Oct. 1 estimate converted to running bales, 
plus city crop allowance. 


WORLD SUPPLY AND DISTRIBUTION 
OF AMERICAN COTTON 
(In thousands of running bales; as reported 
by the New York Cotton Exchange 
Service) 
———Year Ended July 31—— 
*1933- 1932- 1931- 19: 1929- 
1934. 1933. 1932 1931. 1930 
Supply: 


Carryover ...11,754 13,228 8,919 6,187 4,517 
Productiont . .12,715 12,961 16,877 13,873 14,716 
Total supply . 24,469 26,189 25,796 20,060 19,233 
een: 
ee S eer 5,554 6,004 4,744 5,084 5,803 
8,401 7,762 6,029 7,218 
troyed 62 28 25 
Total ........13,721 14,435 12,568 11,141 13,046 
Carryover: 
Jul / See 10,748 11,754 13,228 8,919 6,187 
reliminary. +Includes city crop and end 
season ginnings. 


CONSUMPTION OF AMERICAN COTTON 
(In —— of running bales; as re- 
po a # the New York Cotton 
xchange Service) 

--Crop Year, Ended July 31i— 
1933- 1932- 1931- 1930-  1928- 
we ay wae in 1934. 1933. 1932. 1931. 1929 


iy ie .@-8's- acc 5,554 6,004 4,744 5,084 6,778 

te vann ds: tae 1,403 1,365 1,323 $user 1,936 
Continent . 4,230 4,079 3.499 4.707 
a ws <es 2,221 2,721 2, a ? Sed 1,535 
Elsewhere ie 273 439-236 270 
Werte .....22. 13,681 14,405 12,506 11, 113 15,22 226 


*Chiefly Canada and Mexico. 

Consumption in the third quarter was 
the lowest since the second quarter of 
1932, allowing for seasonal fluctuations. 
Seasonally adjusted, it averaged 15,520 
bales daily for the quarter, against 
17,827 in the second, 18,980 in the first 
and 25,247 in the third quarter of 1933. 
While the strike materially affected the 
September figures, the real causes of the 
decline were the recession in general 
business and the fact that we are still 
in an off-year in the two-year textile 
production cycle. September consump- 
tion fell to an average of only 12,480 
bales daily on a seasonally adjusted 


basis, the lowest since the close of 1920, 
but can hardly be taken as a criterion” 
of coming months in view of the part 
played by the strike. 

Exports have fallen off sharply, due in 
large measure to the high prices for 
American staple compared with those of 
other countries. Exports for September, 
on a seasonally adjusted basis, averaged 
only 15,400 daily, the lowest since early 
1931. While exports to Germany have 
been sharply reduced, many of the other 
leading countries have curtailed their 
purchases of our cotton nearly as much. 


DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded, as re- 
ported by the Bureau of the Census) 


Year's 
Sept., Aug.,*Sept., Ch’ 
19st.” 1984." 1988) P. ©. 
Consumption: os 
Month es 296 421 499 —40.7 
Adjusted+ a 17.6 20.7 
Aug.-Sept. .... 717 .. 1,088 —34.1 


Month-End Stocks: 

In Ro eens J es- 
tablishments .. 1,057 1,081 1,160 — 8.9 

In public storage 
and wareh’ses. 7,616 5,824 7,376 + 3.2 


Total .. +». 8,673 6,905 8, 536 + 1.6 
Exports: 
“Month: tine ce 268 869 —44.8 
Adj usted+ ..... 15.4 20.9 27.9 
Aug.-Sept. ...<.. 747 . 1,400 —46.6 
Spindles (Theusands) : 
Active .... 22,113 24,154 25,993 —14.9 
Adjustedt ' 22/382 24,748 26,309 
*Revised. +Daily average, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation 


During the week cotton prices ad- 
vanced, Wednesday on the President’s 
statement affirming his continuing desire 
for higher prices and Thursday on the 
statement of Senator Bulkley and the 
visit of Professor Warren to the White 
House. Prices subsequently showed little 
change. December closed at 12.38 Tues- 
day, against 12.02-12.03 a week ago, and 
a low since June of 11.92 on last week 
Wednesday. Spot middling closed at 
12.60, against 12.25 a week ago, and 
January Liverpool at 6.67d, against 6.52d. 
Weather was somewhat less favorable. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 

ported by the New York Cotton + 


Exchange) 
W’k End. Thursday, Year's 
Oct.11, Oct.4, Oct.12. Ch'ge 
1 1 1933. P.Cc 
Mevement Into Sight: 
During week...... 466 444 696 —33.0 
Since Aug. 1 2,709 ; 4,028 32.7 


Deliveries During Week: 
To domestic mills. 136 106 4188 -27.6 


To foreign mills. . 8 109 162 —46.9 

To all mills....... 222 215 350 —36.6 
Deliveries Since Aug. 1: 

To domestic mills. 1746 1,188 —37.2 

To foreign mills.. 1,023 ... 1,629 37.2 

To all mills 1,769 4... 2,817 —37.2 
Exports: ° 

During week...... 102 180 242 —57.% 

Since Aug. 1...... 906 . agen 47.4 
World Visible Supply 

(Thursday): 

Werld total.... 6,258 6,014 7,764 —19.4 

Week’s ¢ hange.. ; to +229 +346 

U. S. A. only.. 4,591 4,363 5,349 —14.2 
Certificated Stocks: 

Thursday 179 180 327 45.2 


? Cloth sales ioe somewhat during 
the week, but were still considerably be- 
low current production, according to the 
Cotton Exchange Service. Stocks are re- 
ported as accumulating in some direc- 
tions. 


Grains Strengthen as Supplies Dwindle; 
World Stocks Dropping Toward Normal 


HE domestic wheat market rose to 
T new highs since 1930 in July, and 

after reacting moderately main- 
tained stability until toward the end of 
September, when a temporary break oc- 
curred under foreign pressure. The 
quarter was marked otherwise by little 
change in the statistical outlook, which 
continues to point to a sharp reduction 
in world stocks by the end of the cur- 
rent season, as well as by pressure of 
European and Southern Hemisphere of- 
ferings, especially toward the close of 


The market rose some 12-13 cents in 
the second week of July on the release 
of the bullish July crop report. After a 
mild reaction the advance was resumed 
up to the release of the August estimate 
on Aug. 10, a high of $1.11 being reached 
by the new September contract. The 
estimate, showing a small increase in the 
expected crop, disappointed those who 
had looked for a further decrease, and 
prices declined about 10 cents. The 
market thereafter moved within fairly 
close limits without any trend either way 
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until the first week in October, when 
heavy French and Southern Hemisphere 
sales sent prices off again. Most of the 
loss was, however, recovered the follow- 
ing week, partly on new inflation talk, 
and the market closed in mid-October at 
close to the levels of mid-July. 

Little change took place in the crop 
outlook during the quarter. The October 
government estimate placed the domestic 
crop at 497 millions of bushels, against 
484 estimated as of July 1, but was 
still the lowest since 1893. June 30 
stocks were placed at 296 million bushels 
by the Bureau of Agricultural Economics, 
against 400 a year before. Total con- 
sumption and exports in the 1933-34 
season were about 643 millions of bush- 
els, a sharp decrease from previous 
years, when they totaled 745 in 1932-33, 
886 in 1931-32 and 889 in 1930-31. If 
they are maintained during the 1934-35 
season at no higher a volume than last 
year, stocks on June 30, 1935, would be 
close to 60 millions. Such a figure is 
actually unlikely, as it is unworkably 
low. What is likely to happen is a fur- 
ther small reduction in domestic con- 
sumption and utilization and a sharp 
curtailment of exports or increase of im- 
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x 1920 192) 1922 _ 923 
ports or both. In any event, the surplus 
stocks that have burdened the market 
for so long should be completely 
liquidated by next June 30. 

UNITED STATES WHEAT SUPPLY AND 
DISAPPEARANCE 


(Millions of bushels, flour included; as re 
ported by the Bureau of Agricultural 
Economics) 


*1934- 1933- 1932- 1931- 1930- 
1935. 1934. 1933. 1932. 1931. 
Supply : 

cks ........ 296 400 392 333 324 
Crop . .... 4997 528 744 932 890 
a AS ‘ tll 11 ) 13 19 
Total ... .. 704 940 1,145 1,278 1,233 

Disappearance: 
Exports ... 40 45 139 134 
seed 76 83 80 81 


Food, feed ana 
waste ..... ad 527 617 667 684 


Total ........(1643) 643 745 886 899 
Carry-Over: 

June (61) 296 400 392 333 
*Preliminary. tLast year's figures used 


where none are shown. 


World stocks seem likely to show an 
even greater decrease by the end of the 
current season. European production 
for the current season is placed at 1,460 
million bushels, a decrease of 290 from 
last year, although about in line with 
recent previous years. With North Amer- 
ican production 24 millions under last 
year’s very short production and a de- 
crease of 38 millions in Argentina, crops 
in Argentina and the other non-Euro- 
pean producing areas equal to last 
year’s would result in world production 
(ex-Russia and China) over 350 millions 





927 


less than in 1933-34. In such an event, 
and assuming the same disappearance 
as last year, world stocks on next June 
30 may wel! be down to 350 millions from 
739 last June 30, and would then be 
the lowest since 1927. Of course, it is 
too early to count on such a decrease, 
but, in any case, a sharp reduction of 
world stocks appears certain. 
WORLD WHEAT SUPPLY 


APPEARANCE 
(Millions of bushels, all data subject to re- 


AND DIs- 


vision; as estimated by the Bureau of 
Agricultural Economics) 

1934- 1933- 1932- 1931- 1930- 
1935. 1934. 1933. 1932. 1931. 

Production 
U.S.A 497 528 744 932 890 
Canada 277 4270 443 «#321 421 
Argentina 286 235 220 232 
Australia 136 174 214 191 214 
Total (*1,196) 1,258 1,636 1,664 1,757 
Europe? .... 1,460 1,750 1,492 1,436 1,361 
Other ‘ 709 «#4676 «T54 732 
Worldt (93,365) 3.711 3,804 3,854 3,850 
Russian exp'ts 19 72 112 
Carryover 3 739 Te 696 668 583 
Total supply.. (*4, 138) 4,535 4,519 4,504 4,545 
Disappearance. 3,796 3,735 3,898 3,877 

Carryover, 
June 30 ..(°342) 739 784 696 668 
*Last year’s fi ees used where none are 
shown tExcept Russia. {tExcept Russia 

and China 


With European production much lower 
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this year, European import requirements 
will undoubtedly be higher, notwithstand- 
ing the excess stocks remaining in France 
and some other countries. These require- 
ments will presumably be supplied by 
the Southern Hemisphere for the most 
part, in view of the short crops in North 
America. 

Corn prices advanced ecually sharply 
during the quarter, as the government 
crop estimates were successively reduced 
to 1,607 millions of bushels as of Aug. 1 
from 2,113 a month earlier, to 1,485 as 
of Sept. 1 and to 1,417 as of Oct. 1, the 
latter being the lowest since 1894. 

The corn supply will be far short of 
domestic requirement. With farm stocks 
at the beginning of July of about 470 
millions and market stocks of 38, a total 
supply for 1934-35 of only about 1,925 
million bushels is indicated, against 3,020 
a year ago. Thomson & McKinnon esti- 
mate that minimum requirements will 
be 2,150 million bushels at the very least 
and probably more, after allowing liber- 
ally for the reduction in animals during 
recent months, a deficit of 175 millions 
without anything for necessary carry- 
over. Such a situation can only be met 
either by further reduction of livestock 
or heavy feed imports, and prices appear 
headed further upward. 

Prices for oats advanced sharply with 
the other grains, but lost a good part of 








the quarter’s gains early in October. The 
government crop estimate of 568 million 
bushels as of July 1 was reduced to 545 
the following month and thereafter was 
practically unchanged, standing at 548 
as of Oct. 1. 

Rye moved with the other grains dur- 
ing the quarter, but was relatively lower 
at the end, reflecting the threat and, to 
a limited extent the realization, of im- 
ports over the tariff. The government 
estimate of 17,200,000 bushels in July 
was raised to 17,300 a month later, but 
has since been unchanged. 


UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible oapgnee as 
reported by the Chicago Board of Trade) 

Week Ended Saturday 


Oct.13, Oct.6, Oct.14 
1934. 1934. 1933 

Wheat ex *x (bus.). ~e 44 8 
Since July 2,754 ont 192 
Flour ex ms {bbis.) )* 19 85 35 
Since July 1*. ‘ 1,044 Be 1,038 
Total (bus.)t.......... 89 444 172 
Since July 17. 7,661 ion 5,071 


Visible supply at week- 
SE ioe a wicekad 108,248 110,399 146,693 
‘aeuhaiien flour _ milled in bond from Ca- 
nadian wheat. *Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 


Statistics) 
—Week Ended Friday— 
Oct.5, Sep.28, Oct.6, 
1934. 1934. 1933. 
Exports, inc. from U. 
S. ports®... -. 4,199 3,088 4,216 
Exports for seasoni 4 & 887 33,416 


Elevator stocks 
afloat at week- ott 230,179 §228,544 235,246 
*Including also exports into U. S. for U. S. 
consumption. tSince July 28, 1933, and July 
29, 1932. tIncluding stocks at U. S. ports. 
§Revised 


Wheat prices during the past week ad 


Mixed Trend in 





vanced sharply on the latest inflation 
rumor crop; advances were made on 
Wednesday and Thursday, the market 
subsequently reacting slightly and then 
steadying. New December closed at 


$1.01% Tuesday, against 96% a week 
ago, December Winnipeg at 80%, against 
7834, and December Liverpool at 5s 344d, 
against 5s 34d. Chicago trading volume 
totaled 126,620,000 bushels, against 137,- 
594,000 a year ago. 


Corn prices advanced with the lower, 


October crop estimate, the advance in 
wheat and the inflationary gossip out of 
Washington. New December closed Tues- 
day at 77%, against 74 a week before. 
Chicago trading volume totaled 51,578,- 
000 bushels, against 66,710,000 a year 
ago. 
WORLD WHEAT MOVEMENT 

(Thousands of bushels, wheat only; as re- 


ported by Broomhall) 

W’k Ended Saturday, 

Oct.13, Oct.6, Oct.14, 

From: 1934 1934. 1933. 
North America...... 3,176 4,364 5,251 
Argentina ......... 4,280 4,446 1,259 
Australia .......... 2,790 1,711 800 

India . ape ne 40 , 

Black Sea ......... 256 376 1,504 
BEE pcn.cine wie acne 1,120 824 560 
0 Ee 11,622 11,761 9,374 
Since. Suly i cbinened 118,720 . 910,913 
New December oats closed at 52% 


Tuesday, with a net gain of 2% cents 
for the week. Offerings of Argentine 
oats at prices not far from an import 
basis tended to hold prices in check. 
New December rye closed at 74%, 
against 71% a week ago, influenced by 
the other grains, the talk of inflation 
and the strengthening of foreign prices. 


Other 


Commodities; 


International Price Composite Higher 


OFFEE prices advanced in early 
C August on the nationalization of 

silver and then declined steadily 
for the balance of the quarter, the im- 
proving statistical position of the com- 
modity being insufficient to offset the 
lower Brazil prices resulting from the 
from government control. 

World visible stocks, including re- 
stricted stocks in Brazil, amounted to 
21,828,000 bags on Oct. 1, compared with 
23,598,000 a year ago, and was the 
smallest Oct. 1 figure since 1929. The 
decrease of 1,770,000 bags is the 
measure of the success of the Brazilian 
destruction program, which has elim- 
inated more than 32,000,000 bags since 
June, 1931. The Brazilian National Cof- 
fee Department announced this week that 
so-called restricted or segregated stocks 
totaled 13,526,000 bags on Oct. 1, against 
16,641,000 a year ago. Of the current 
holdings 11,614,000 are pledged against 
the coffee loan and are therefore not 
available for destruction, 258,000 bags 
have been destroyed during Oct. 1-10, 
while the balance of 1,654,000 is “neces- 
sary for propaganda and substitution 
purposes.” In any event, the destruc- 
tion campaign appears near its end— 
until Brazil has another large crop. 

Prices during the week showed mod- 
erate net losses, in sympathy with lower 
Brazil cables. Trading was in very light 
volume. 


SUGAR 


UGAR prices advanced steadily dur- 
S ing the past quarter, discounting in 
advance the signing of the Cuban 
treaty and the reduction of the Cuban 
tariff to 0.90 cent a pound from 1.50. 
Prices tended to weaken in_ early 
October, reflecting uncertainty about the 
unused portion of the Cuban quota and 
the possible action of the AAA on the 
matter. 
During the week the market sagged 
2 to 5 points, reflecting the inactive raw 


market and uncertainty as to how much 


Cuban sugar American refiners will 

need before the end of the quota year 

on Dec. 31. Trading was in fair volume. 
COCOA 


RICES for cocoa declined steadily 
P eating the third quarter, apart 
from a speculative flurry in earl 
August upon the nationalization of silver. 
Cocoa imports at New York, Boston, 
Philadelphia and Baltimore totaled 
2,529,988 bags for the year through Oct. 
16, against 2,789,582 in 1933, 2,464,579 
in 1932 and 2,398,257 in 1931. Gold 
Coast shipments during January-Sep- 
tember totaled 158,890 tons, against 168,- 
671 in the same period last year, 146,302 
in 1932 and 177,188 in 1931. Nigerian 
shipments in the same period amounted 
to 55,952 tons, against 44,826 last year, 
43,761 in 1932 and 38,248 in 1931. 
Prices last week showed little net 
change, although they advanced Wednes- 
day and Thursday on inflationary talk 
along with the other markets, only to 
relapse Monday. New York warehouse 
stocks stood at 887,337 bags Tuesday, 
against 889,861 a week before and 914,- 
730 a year ago. 


HIDES 


HE third quarter for hides was dom- 
T inated by the problem of the gov 
ernment hides that are accumulat- 
ing as a result of the 
drought cattle. Prices 


purchases of 
continued their 


previous decline through July, but held, 


fairly steady thereafter as it became ap 
parent after various false moves that 
the hides would be held off the market 
indefinitely. Shoe production and hide 
consumption, allowing for normal sea 
sonal trends, declined during the period. 
along with general business. 

The government cattle slaughter pro 
gram approaches its end, with purchases 
to Oct. 9 aggregating 6,427,702 cattle 





























































t& 


— 








ay - 


3 





-” 





Friday, October 19, 1934 


THE ANNALIST 


549 





and calves, of which 1,004,532 were con- 
demned and killed on farms and about 
1,500,000 shipped to Southern and East- 
ern pastures, leaving around 3,900,000 
shipped to markets. 

Prices during the week made net gains 
of 30 to ‘40 points. Spot transactions 
during the week were mostly at steady 
prices. Tanner interest was poor. 


SILK 


HE silk market was without event 
T during the past quarter. Prices de- 

clined irregularly during most of 
the quarter, rising on the nationaliza- 
tion of silver on Aug. 9 and again on the 
Japanese typhoon at the end of Septem- 
ber, but closing the period with net losses 
of several cents. The textile strike and 
the decline in general business were de- 
pressing forces. Consumption on a sea- 
sonally adjusted basis declined steadily 
from the May peak. 

Prices advanced during the week 1% 
to 2% cents. Spot crack advanced 4 
cents to $1.21. Japanese markets gained 
13 to 18 yen. 


RUBBER 


FTER marking time in July, rubber 
futures advanced sharply on the 
nationalization of silver, marked 

time in August and the first part of 
September, only to drop back to early 
June levels at the end of the month and 
in the first part of October on declining 
general business and reports from The 
Hague that present prices were consid- 
ered sufficiently high. 

Consumption in this country, with due 
allowance for normal seasonal tenden- 
cies, declined in August and September 
to the lowest levels since April, 1933. The 
production-restriction program seems 
so far to be functioning satisfactorily 
enough, although the Dutch in particular 
are finding it necessary to modify and 
tighten their regulations. 

During the week, although prices 
moved somewhat erratically, the market 
recovered a net 38 to 46 points on the 
inflationary talk from Washington and 
firmer sterling Tuesday. 


WOOL 


HE wool top futures market declined 

steadily during the first half of 

the third quarter and thereafter 
held fairly steady. The decline reflected 
primarily the falling textile activity as 
well as the decline in foreign prices and 
the readjustment thereto of the govern- 
ment prices. Prospects of a small domes- 
tic clip next year in consequence of the 
heavy drought slaughter of recent 
months account in considerable measure 
for the recent strength of the market in 
the face of the consumption situation 
and the strike. 

Futures during the week made net 
gains of 12 to 24 points. The spot ex- 
change price was unchanged at 83.0. The 
Boston market improved further in tone, 
while foreign prices were steady. 


THE NON-FERROUS METALS 


ILVER prices advanced through July 
and early August under government 
buying, the New York bar price ad- 

vancing from 46% on July 10 to 49% on 
Aug. 9, when it was nationalized by the 
government. It then remained little 
changed until the end of September, when 
government buying and the export tax 
imposed by China, together with specu- 
lative interest, sent it up to 50% on Oct. 
9 and to 55% on Tuesday, Oct. 16. With 
the taking over of stocks by the govern- 
ment, futures trading on the Commodity 
Exchange was perforce discontinued, 
while the project of a new Exchange in 
Montreal was pushed forward rapidly. 
Copper futures declined steadily dur- 











COMMODITY FUTURE PRICES 


(Grains at Chicago; 





Others at New York) 


ae Range 
October. December. January. uly. 
Cotton High. Low. High. Low. Hien Low. Hiet tL ce. High. Low. High. Low. 
ee aeree 12.24 12.01 12.39 12.00 12.42 12.06 12.50 12.14 12.55 12.22 12.61 12.27 
ee ssn --- 12.0 11.97 1207 12.03 12.16 12.10 12.26 12.19 ry 12.21 
Ss eer 12.12 11.85 12.23 11.92 1226 11.96 12.36 12.05 12.43 12.12 12.14 
— RAS 12.31 12.12 12.49 12.23 12.53 12.30 12.63 12.38 12.68 12.44 12: 70 12.47 
 S 2 Holida 
= oe 12.27 23 12.39 12.30 12.44 12.35 12.50 12.41 12.56 12.46 12.59 12:49 
Week’s range.12.31 11.85 12.49 11.92 12.53 11.96 12.63 12.05 12.68 12.12 12.70 12.14 
= Sar 12.23 12.16 12.37 12.23 12.39 12.27 12.49 12.33 12.55 12.39 12.57 12.42 
iy: Mictccncees 12. 12.44 12.33 12.44 12.38 12 12.44 12.60 12.50 12.62 12.53 
Oct. 16 close... .12.30t 12.31 12.38t 12.42t 12.50t 12.51 12.55t 12.56  12.57t 
Contract 13.84 10.05 13.98 10.73 14.03 11.02 14.15 11.13 14.23 11.79 14.21 12.14 
range Ag.9 Nv.6 Ag.9 De.27 Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 Oc.10 
Dec., new. May, new. July, new. Dec., old. 
Wheat: —-. Low h Low. h. Low. High. Low. 
oe rs 08 
1 9P%4 1.02 1. 
95% 1.01% 99% 
90% 1.02% 964% 
95% 1.01 ; 
‘ -95 1,01 4 
. 96% % cage ™ 
Contract x 4 1.17 94 d 90 1.1 89 
range { Ag.l Ji. Ag.10 det oct Oc.4 ig to J1.9 
Traded week ended Friday, Oct. 12, 126,620,000 bushels; last year 137,594,000. 
Weekly Range 
First Two Days of Week 








et 2, 18 — ce) tid, 1994 oct’ et 1934. tract Ra: 
Ic ontra nge——, 
High. og High. Low. High. Fy gh. Date. Low. Date. 
yy ag a 51 re 00 £ 590,000 
Dec., new.t Rid 12% 81 Sep. 6 .72% Oct. 4 
May, new. ‘ie d i ug.10 .75 Oct. 4 
July, new. e 4 é 3 -81 oct 16 .75 Oct. 4 
Dec., old.. 7 16 ‘wat -17T% .73 -18, .72% .84 Aug.10 .56% June 5 
Gate Biasnite traded*— 12,398,000 b 493, “? 
Dec., new. d t 52% . -52 Aue. 190 .43 July 10 
May, new. Re t 514% .47' ot ate -10 .45% Oct. 4 
July, new. t d 4 d d bck 15 41 Oct. 4 
Dec., old... Ree 52% .49% .50% “a 56% Aug. 10 .41% June 22 
Bye—Bushels eo 6,645,000 11,151,000 
May. oon. -T4% t 7 We \: 90% Aug. 9 . July 10 
y, -764t ° 73 .78 ‘ $ Aug. 9 .71% Oct. 4 
may’ ow. -76% n é .75 -75 .73 77% Oct. 11 .73% Oct. 6 
Dec., old.. ee 7447 74% .74% .7T4% .69 90% Aug. 9 .65% June 22 
Coffee—A (No. Steaniee traded— 104 140 
PBB, ccccvces 7.30 7.20 7.18n 7.35 7.15 7.54 7.36 8.99 Mar. 7 7.07 Jan. 3 
MAP. ....c000 7.58 7.42 7.42t 7.65. 7.40 7.72 7.55 8.84 June 1 7.40 Oct. 10 
ME ‘ws0seece 7.50 n 7.77 7.50 7.78 7.62 8.81 June 4 7.50 Oct. 9 
July ....c0- 7. 70 7.69 7.57n 7.79 7.60 7.92 7.70 8.47 Aug.16 7.60 Oct. 9 
Sept. . - 7.756 7.61 7.61t 7.7% 7.66 eee --. 7.7% Oct. 9 7.61 Oct. 16 
Cottee—D ‘(Santes No. 4)—Traded— 158 240 
) re 10.53 45 10.46n 10.60 10.40 10.68 10.50 11.85 Mar. 7 Jan. 4 
BERR, cocccces 10.58 10.46 10.46t 10.65 10.41 10.70 10.54 11.65 May 28 10.11 June 26 
gevceees 19.62 62 10.49n 10.68 10.44 10.68 10.59 11.66 June 1 10.23 July 3 
ac aenin sre 10.63 10.57 10.52n 10.67 10.50 10.74 10.59 11.35 Aug. 13 10. Oct. 
Sept. ..--..0. 10.62 10. 10.54 n 10.65 10.60 ose --» 10.65 Oct. 9 10.55 Oct. 16 
. “ieee traded— 872 2,992 
64006008 1.88 183 18t 1.92 1.88 1.97 1.89 1.97 Rep. 25 1.39 Dec: 21 
an éeseeeee 1.84 1.82 1.82t 1.89 1.85 1.94 1.87 1.94 Oct. 1 1.46 Jan. 
EE, &deceenk 1.83 1.79 1. 1.82 1.86 1.81 1.93 1.85 1.96 Aug.30 1.57 Apr. 10 
BE secccces 1.86 183 1 1.85 1.88 184 1.96 1.89 2.00 Aug.30 1.75 May 1 
ae 1.89 1.87 1.88 1.94 1.88 2.01 193 2.04 Aug. 30 1.87 July 26 
Sept. ....... 1.94 191 1.92t 1.98 1.93 2.05 1.97 2.06 Sep. 13 1.91 Oct. 
Cocoa—Contracts traded— 475 1,493 
BRE. cccceves 4.47 432 434n 4.53 433 456 4.28 6.23 Feb. 19 4.28 Oct. 5 
POR, ccccccce 451 438 4.41n 454 4.39 462 4.37 6.23 Feb. 19 4.37 Oct. 6 
BE. ccseccce 465 453 4.55t 4.75 455 4.78 450 615 May 7 4.50 Oct. 5 
ST i¢eee«as 481 466 4.69t 4.90 468 491 463 621 Jumel13 4.63 Oct. 5 
ne caskesde 4.96 496 4.83n 5.02 4.84 5.04 4.78 5.80 Aug.10 4.78 Oct. 5 
OS 4.96 4.96 4.97n 5.02 496 5.16 4.91 5.30 Sep. 18 4.91 Oct. 5 
Hides—Contracts traded— 167 307 
Dec., new... 7.76 7.65 7.70@7.75 7.62 7.35 7.63 7.50 12.55 Apr. 10 6.45 Aug. 3 
Mar., new... 8.00 7.65 8. 05 7.90 7.60 8.00 7.71 13.30 Apr. 19 6.60 Aug. 6 
June, new... 8.31 7.98 8. 30 8.15 7.79 8.20 7.96 11.50 Junel3 6.90 Aug. 6 
Sept., new.. 8.60 8.50 8. 60 8.46 8.14 848 8.30 9.05 Sep. 8 8.14 Oct. 10 
Dec., old.. 6.63@6.80 ne -.. 665 6.37 12.85 Apr. 10 5.60 Aug. 6 
Mar., old. . 6.80 n “ou > see ooo See r. 26 12.71 Mar. 26 
Selitiedieamndte oneal 1,976 3,805 
BK sccensos 14.35 14.05 14.25 t 14.29 14.62 13.59 15.04 13.61 16.49 Aug. 9.90 Jan. 9 
GEM. ccccccee 14.36 14.18 14.40n 14.52 13.72 15.15 13.85 16.50 Aug. 0 11.42 Feb. 27 
Mar. 14.73 14.43 14.65t 15.01 13.98 15.40 13.99 16.90 Aug. 912.45 Apr. 2 
OP svcetuaes 14.92 14. 14.88 t 14.90 15.24 14.23 15.60 14.27 17.10 Aug. 9 13.96 June i 
GUE  cocccces 15.10 14.90 15.10n 15.40 14.46 15.88 14.47 17.45 Aug. 9 14.46 Oct. 9 
BEEs  cccccce 15.32 15.10 15.30n 15.57 14.68 15.57 14.72 1 Oct. 2 14.68 Oct. 9 
Silk—Contracts traded— 311 369 
are = Fe 1. 15 114 1: ee 1.47% Feb. 23 1.07% Sep. 12 
(eee 1.15 18 i. 1 1.15 ia 1.13 ing 130" May 28 1.10 Sep. 10 
GS ccccese 1.1 1.1 1. 1. 1.17 1. Ae as 1, May 251.10 July 31 
BRE. ccgccce 11 1.16 1.1 17 1.16 1.14 1. 1.13% 1.19% Sep. 21 1.10% July 31 
| | re 1.18 1.16% 1.17@1.18 1.18% 1.144 1.17 1.14 1.1 111.14 Oct. 
Wool Tops 
Oct. 78. .0 aes ins — -.. 111.5 Feb. 17 76.0 Sep. 21 
Dec 78. 9 78.5 77.7 78.0 77.6 112.4 Feb. 17 77.4 Sep. 29 
79.5 78. 4 78.9 78.1 78.0 78.0 112.0 Feb. 6 177.5 Sep. 24 
Mar . ges 79. .8 79.8 79.8 er --. 92.5 June 25 78.5 Sep. 25 
ar 80.6 80.6 80. 0 980.0 79.8 79.7 77.8 83.1 Aug. 20 77.7 Sep. 26 
/ eee ia 80. 1.9 80.0 80.0 80.0 80.0 82.5 Aug. 24 80.0 Oct. 4 
MS. cnsesse ne 80. 9 ite Sad sine “a naa ee eure 
Cottonseed Ou—Contracts traded— 510 517 
Ss S0650-60% 8.41 40 8. 40 8.35 7.90 8.10 7.81 8.41 Oct. 16 5.28 May 25 
ib cacsens 8.27 8.20 8. 33 «8.30 7.80 8.05 7.77 8.30 Oct. 11 5.43 May 25 
Mn 3%<80003 8.28 8.22 8. 34 8.38 7.88 8.10 7.77 8.38 Oct. 11 5.80 June 12 
A ¢eenecds 8.46 28 8.44 848 7.93 8.23 7.88 848 Oct. 11 6.47 July 30 
BE ccscccce 8.62 8.57@8.62 8.63 8.15 835 8.05 8.63 Oct. 11 8.05 Oct. 
Copper—Contracts tr eae 73 215 
Bee. eek oo 5.63 5.60 5.57@5.62 5.80 5.43 6.04 5.28 8.08 Apr. 12 5.28 Oct. 4 
-- 5.82 65 5. 15 5.64 5.58 619 5.37 8.11 Apr. 7 65.37 Oct. 4 
_ beneeses 5.86 82 5. .92 6.06 5.67 6.30 5.49 7.32 Aug.10 5.49 Oct. 4 
GED Sevesc00 5.99 99 5. .00 5.88 5.85 6.01 5.68 7.03 Aug. 28 5.68 Oct. 4 
Be. ccvccce oo. Oe ‘oe a4 oe bes ar: a ms wees 
Tobacco— 
/ =v 35.20 35.15 35. -25 34.35 34.30 32.60 32.05 35.20 Oct. 16 29.00 Sep. 19 
Mar. 35.60 35.35 35. -50 34.65 33.30 33.90 32.15 35.60 Oct. 16 29.25 Sep. 19 
SET cscceens 35.70 35.70 35. -75 35.00 33.40 34.15 32.20 35.70 Oct. 16 29.35 Sep 
EE Kiae snc 35.50 35.50 35. 95 ... 34.70 32.10 35.50 Oct. 16 2.0 Sep 19 
Sept. ....... 36.00 n ee” hind 
n Nominal. t "Traded. b Bid. @ Bid ‘ana offered. *Week ended Friday. }Revised. 
tTrading in new December contract commenced Sept. 1. 








ing the quarter despite the pegging of 
domestic prices at 9 cents under the 
code. The decline reflected the drop in 
the price for so-called “European” cop- 
per, that is, non-Blue-Eagle metal, due 
in part to excessive supplies and in part 
to the German import restrictions. At 
the present time the spread between the 
“European” and domestic prices is more 
than 2% cents and there is some doubt 
as to whether the latter can be main- 
tained. The “European” price was about 
6.40 on Tuesday, virtually unchanged 
from a week earlier. 

Tin prices advanced during the first 
half of the third quarter, but lost their 
entire gains in the ensuing six weeks .as 
demand fell. The international commit- 
tee voted on Aug. 13 to reduce the pro- 
duction quotas of the four signatory 
countries to 40 per cent of their stan- 
dard quotas from 50 per cent, effective 
Oct. 1. Prices continue largely domi- 
nated by the manipulations of the Tin 
Syndicate in London. The New York 
price dipped to 50.30 on Monday, but ral- 
lied to 50.875 on Tuesday, compared with 
50.75 a week ago. 

Lead prices sagged off during the 
third quarter from 4 cents in June to 
8.60 at New York at the end of Septem- 
ber, at which it is still being quoted. De- 
mand continues restricted. 

Zine advanced to 4.35 East St. Louis 
at the beginning of July, declined in mid- 
July to 4.30, where it held till near the 
end of August. It then commenced to 
drop, falling to 3.90 on Oct. 2, 3.85 on 
Oct. 9, and 3.80 on Oct. 16, the lowest 
levels reached since May, 1933. The price 
decline was due in part to the inability 
of the Tri-State producers to agree on a 
further curtailment of production. 


TOBACCO 


BACCO futures have advanced 

steadily since trading in futures 

was inaugurated on Sept. 19, re- 
flecting the advance in Southern spot 
markets. Prices during the past week 
made net gains of 90 to 110 points. The 
1934 crop is estimated by the government 
report at 1,092 million pounds, as of Oct. 
1, an increase of fourteen millions from 
the month previous, and comparing with 
1,385 last year and a 1927-31 average of 
1,471. 


COTTONSEED OIL 


OTTONSEED OIL futures advanced 
C almost without interruption during 

the third quarter. The rise reflected 
primarily the prospect of the reduction 
to normal proportions of the large stocks 
of both oil and lard that have hung over 
the market for several seasons. Produc- 
tion of both cottonseed oil and lard will 
be comparatively light, while it is ex- 
pected that consumption will be well 
maintained. 

Further advances took place during 
the week, on a Bureau of the Census re- 
port showing September consumption of 
refined oil at 435,455 barrels, an all-time 
record, comparing with 402,405 in Au- 
gust and 238,504 a year ago. 


THE GENERAL PRICE LEVEL 


HE Annalist Weekly Index of 
Wholesale Commodity Prices ad- 
vanced slightly during the week, 
rising to 116.7 on Oct. 16 from 116.5 (re- 
vised) the Tuesday previous. Higher 
prices for the grains and flour, butter 
and eggs, cotton, rubber and tin more 
than offset lower hogs and steers, cof- 
fee and a sharp drop in gasoline that re- 
flected the disintegration of the national 
petroleum price structure under the 
weight of “hot oil” production. 
The markets generally took their 
usual speculative flyer last week on state- 
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ments by the President that he still de- 
sired higher prices, the visit of Professor 
Warren to the White House and Senator 
Bulkley’s statement. The equally usual 
aftermath followed on “reassuring” 
statements from the White House and 
the realization of speculators that their 
expectations of inflation were somewhat 
previous. While the administration’s 
lack of frankness on its monetary policy 
merits severe criticism, the speculative 
element certainly have themselves to 
thank for their habit of jumping too 


soon on vestige of an inflation 
rumor. 

Wholesale prices of leading countries 
continued in September the advance that 
has been under way since June. The 
Annalist International Composite ad- 
vanced to 73.4 (preliminary) last month 
from 73.0 in August, 72.1 in July, 71.8 
in June and a post-war low of 71.5 in 
May. The advance represents primarily 
the reduction of agricultural output by 
drought throughout much of the world. 
The greatest advance in terms of gold 


every 


has been in the United States. Canadiar 
and German prices have also risen ma- 
terially, the latter, however, partly as 2 
result of the foreign exchange and trade 
control measures that remove that coun- 
try from a strictly gold basis. British 
prices also advanced through August but 
dropped sharply in September in terms 
of gold as a result of the fall in sterling. 
French prices have gone steadily lower, 











reflecting the deflationary process still 
going on in that country. Italian and 
Japanese prices have largely marked 
time. Latest weekly show 
tinued advances in Germany, weakness 
in Canada and the United Kingdom (the 
former at least reflecting the recent de- 
cline in this country), a somewhat up- 
ward trend in Italy, and a measure of 
stability in France. 

DOMESTIC AND FOREIGN WHOLESALE 


ndices con- 








COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 





Holland and Belgium. For week! 


ANNaALIST of June 22, 1934, page 963, and Sept. 7. 19: page 351 


(New York Prices Except as Noted) 








1934 ; Aue. 15, 1934, and Sept 
— for previous Friday. **Does not includ 

$4Closing price of nearest future contract 
TiChicago price. 


e processing tax 
ttBlue Eagle 





figures from April 26, 1927, to Sept 
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In Terms of Current U. 8. Dollars ——-——————_—- sy All 
1. 2. 3. 4. 5. 6 7 8 All Comm. 
Farm Food Textie Building Chem- Miscel- Com- {fin Old 
1934 Products. Products. Products. Fuels Metals. Materials. icais laneous. modities. Dollar. 
Oct. 16...106.3 118.7 *110.6 158.8 109.7 113.1 98.8 81.6 116.7 68.5 
Oct 9. .106.1 117.6 110.6 160.8 109.7 113.1 +98.8 80.6 7116.5 68.9 
Oct 2...107.4 117.6 111.3 163.8 109.8 113.1 198.8 81.0 117.5 69.3 
Oct. 17,'33 83.8 102.6 120.5 165.9 14.9 111.2 96.9 82.5 104.9 71.3 
*Preliminary. +Revised. §Based on exchange quotations for France, Switzerland, 


4, 1934, see TRE 


SPOT PRICES OF IMPORTANT COMMODITIES 


Oct. 16, 1934 Oc 1 Oct. 17, 1933. 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1; 14% reg me $0 89%, - 
Corn, No. 2 yellow (bu.)............6 60006. 94 89% ‘53% 
Oats, No. 3 white (bu.).............-+5055 64% 62 99296.30 
Rye, No. 2 Western domestic, c. i. f. (bu.) R44 83% : 
Barley, malting (bu.)............+.+...-+.- Lozi 29% 72 
Cattle, choice heavy steers, Coenen ee Ib.) 950 6.11 
Hogs. day’s average, Chica 8 (100 1 5.50 6.05 441 
Cotton, middling upland (Ib.)...... -+nnecos 126 1225 "0945 
Wool, fine staple territory tib: ). vintwaies 76 76 83 
Wool, Ohio delaines, scoured (ib.) 72% 72. 83% 
Beef, ry; Western dressed sheora, 700 Ibs. . th . 
and u ID.) .- +s eeeereeeeeeees settee 14.00-15.00 —13.50-14.50 10.50-11.50 
ame, P ‘plenic (1b > De cecdvcccccccccccccce 10 10% 06 
_ Pork, mess Dibvsanerstathesenasetes a ( 29 ( } 
MITEL... .-<ccscceconccecnes —— aa ?- 
Sugar, refined (Ib.)....... 2.6... ee eeeeeeeeee "0465 0465 0460 
Co fee, Santos No. 4 ckstebsdeneacsanee 114 11%, 11%-.11% 08° 0914 
Coffee, Rio No. 7 (Ib.)..... 06... eee cece ee eess a vest og1g “ori 07ig 
Flour, carlots, 98 cotton basis (bbl). 8.45-8.60 8 25-8.40 35 
Lard, choice Western PD ncewineaseoes *°7 75-7.85 **7 5D-7.60 5.60-5.70 
Cottonseed oil, bleachable aon Ib.).... » $$5.20-8.42 $$7.90-8.00 00 
Printcloth, 38%-inch, 64x60. 5.35 (yd 4. 03%-.07 07 06%-.06% 
Cotton sheeting, brown, 36- iach, 56x60, 4.00 
unbranded double cuts (yd.)% 07% .08 08 OTK, 
Cotton yarn, Southern two-ply warps, No. 
BMD wee cntenteccesencoscecesesegaceses 20% 30% 31% 
Worsted yarn, — 2-40s, half-blood 
TGR GEO GTR.) occ ccccccsccccccaceccsce 1.33% 1.33% 1.68% 
Silk, bn 4 seri fox Japan, 13-15 size for 
——e | GO GE Pe ccccetscccccccccecs 1.16-1.21 1.16~1.21 1.63-1.68 
Rayon, 150 denier, ist quality (Ib.). 56 55 65 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, spumrnces, steam, mine run, Pitts- 
Site RE aR ea 00 2.00 1.75 i 
Coxe, enneliavilie furnace, at oven(net ton) 3.85 3.85 3.75 . 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery erg 0412! 0427% 0593%, 
Petroleum, crude, at well, Oil, Pain 
Drug Reporter avge. for 10 tields (but “t 1.207 1.207 1.197 
ws iron Iron Age composite (gross ton)... 17.90 17.90 16.61 
Fikished steel, Tren Age composite (100 Ib. ). +#2.124 2.124 2.036 
Copper. electrolytic, elivered Conn. =). tt.09 tt.09 OT% 
Te hoc da cc cauesc one '0360-.0365 0360-.0365 0425 
NE MEAD. oo ccnvesbedecacereses : 5075 5065 4660 
Zinc, East Ny Tula i tneh an snteceareecee 0380 0385 OATS 
Lumber, premieres! Record monthly ‘ 
composite (1,000 ft.)..... 2.6... cee ee eens *16.35 *16.35 *16.30 
Brick, Architectural Record monthly com- 
POSS (1,0G0) . 0c ccccccccrcccserececcess *14.83 *14.50 *12.25 
Structural steel, Ree etueat Record : 
monthly composite (100 Ib.).............. *1.65 *1.65 *1.60 
Cement, Architectural } aP monthly p 
composite (bbl. DP dudbvibdévececeateesace . 92.25 *2.25 *2.14 
DA TEED CDs occ ccccccesececccgreres 27 26 .33 
Hides, heavy native steers, Chicago (Ib. ). 09%, 09%, .10 
Paper, newsroll contract POP x 0<50 .00 40.00 40.00 
Paper, wrapping, No. 1 Kraft (Ib.).... oe 04% 04% ‘043 
Rubber, standard thick latex (Ib.).......... 15 14% 08 
*Monthly prices as of Sept. 15, 15, 1933. tRevised. 


{Includes processing 


ttRevised basis. 






















P 
| WHOLESALE PRICE INDICES FOR PRICE INDICES 
LEADING | INOUSTRIAL COUNTRIES (Measured in currenc y of country: index 
a a ta +400 on gold basis shown ountries whose 
| | currency has depreciated: 1913—100.0) 
- PC 
3 | SOx os. , Ch’ ge 
2 “. UMITED STATES = From 
2 w *Sept., 7Aug July, Sept., Au 
o | 1 1934. 1934. 1933. 19 
= U. S. A 120.3. 117.7 114.4 104.8 +2.2 
z x Gold 75 69.0 68.0 70.5 +2. 
2 °3; Canada 112.5 112.9 112.5 107.6 —0.4 
3| Gold 68.0 68.0 67.6 70.0 0.0 
| 2 Jnited King.105.2 105 103.4 103.0 —0.3 
= Z| Gold 63.3 646 63.7 66.5 —2.0 
5 2 France 365 371 374 397 0.8 
rf ° Germany 100.5 100 98.9 948 +04 
z Gold 99.7 97.6 950 94.9 +22 
° Italy 275.4 274.8 272.9 280.7 +0.2 
2 Gold 266.4 266.1 264.2 280.7 40.1 
: Japan 135.4 133 131.6 137.8 +1.3 
|, S00 Gold 47.5 47.3 46.9 50.8 40.4 
| Composite in 
gold ¢. 73.4 73.0 72.1 74.5 +0.5 
*Preliminary *Revised iIncludes also 
Belgium and Netherlands 
— Indices used: U.S. A., Annalist; Canada 
Dominion Bureau of Statistic United 
Kingdom, Board of Trade: France, Statis- 
400 tique Generale, Germany, Statistische 
7200 Reichsamt; Italy, Milan Chamber of Com- 
merce; Japan, Pank of Japan 
£30 DAILY SPOT PRICES 
= Moody's 
4 -index.- 
z z U.S. Old 
s < Cotton. Wheat. Corn. Hogs $. $. 
z a Oct. 9 12.25 1.105 89% 6.05 143.8 85.0 
2200: z Oct. 10 12.40 1.13% .91% 5.92 144.6 85.5 
“180 _ Oct. 11 .12.65 1.16 92% 5.79 146.4 86.1 
‘ z Oct. 12 .Holiday 5.76 
160 ¢ Bo ¢ Oct. 13 12.55 1.14% .91 
ae : & Oct. 15 12.50 1.13 (924% 5.50 144.3 85.0 
: 706 Oct. 16 12.60 1.14% .94 5.50 145.6 85.5 
70 a j 60 Cotton — Middling upland New York 
oy, Wheat--No. 2 red, new, c. i. f., domestic, 
os e New York. Corn—No. 2 yellow, New York 
Ol Riwcieees aise wermenats am otigen Ne 12° Hogs--Day’s average, Chicago. Moody’s in- 
—— sent iywes ane mn reas oF | dex—Daily index of fifteen staple commodi 
oomertic cyenen i ties Dec. 31, 1931 100; March 1, 1933 = 8) 
, q 1902 > 632 a0 : 
1928 1929 1930 193) 1932 (933 1934 WINTHROP W. CASE. 























To 
FIGURE 
MARGINS 


| Economists and statisticians, judges and 
| juries, have relied for years on the accuracy 








| 


of the daily stock quotations in The New 
York Times. 

Accuracy of the same standard has been 
applied in compiling the recurd of the low 
prices to be used in computing margins under 
the Securities Exchange Act. 

Brokers and bankers may 
figures just as they rely on The Times daily 


rely on these 
stock quotations. 

The New York Times reaches a 
number of people interested in finance and 
investment and prints a larger volume of 


financial advertising than any other 
“> 


greatel 


news 


paper in the world. 


Che New York Times 

















_ 


Friday, October 19, 1934 THE AN NA LIST 551 





SO THEY 


eae wale ee we:\, 


@ On this page you will 
find Camel’s “energizing 
effect” discussed by many 
smokers. They emphasize 
the fact that Camels give 
them a healthful, enjoyable 
lift in energy when they are 
tired. They speak of the 
pleasure they get from 
Camel’s mild, rich taste. 
And over and over comes 
word from steady smokers 
that Camels never interfere 
with healthy nerves. 
And so—in light of the 
experiences of other smok- 
ers, and of the scientific evi- 


THEY ALL NEED ENERGY... 












TOBACCO 
EXPERTS 
SAY: 


‘/ Camels are made from 
finer, More. Expensive 
Tobaccos — Turkish and 
Domestic — than any 
other popular brand. // 














BUSINESS WOMAN. Miss Eve 
Miller says: “I smoke Camels 
because I appreciate their 
mildness of flavor. In addi- 
tion, Camels give me a ‘lift’ 
when my energy is low.” 


Mrs. 
Teddy Kenyon: “Camels are 
the mildest cigarette! And 
when I feel worn out, a 
Camel quickly restores my 





SPORTS WOMAN PILOT. 


2 = 
POLO PLAYER. Cecil Smith, one 
of the world’s highest ranking 
players, says: “International polo 
takes healthy nerves. And most 





" a 





players, myself included, prefer 
Camels. I like their flavor and 
they never upset my nerves.” 


SCIENTIST. Russell F. Mann 
says: “I picked Camels as 
my cigarette years ago. I 


dence confirming Camel’s 


a ‘2 : 
energizing effect”—turn +> 





energy. Each Camel renews 
the zest of the last one!” 


to Camels yourself! 







like the flavor of Camels 
better and better! And they 
never jangle my nerves.” 


ay 





NEWSPAPER MAN. Ray Baker 
of the INS, says: “When- 
ever I feel ‘all in,’ I can 
quickly restore my energy 
with a Camel.” 





AiR HOSTESS. Miss Marian 
McMichael: “A Camel 
quickly relieves any feel- 
ing of tiredness—and they 
are delightfully mild!” 





CHAMPION GOLFER. Tommy 
Armour says: “What do I 
think of Camels? They are my 
brand and have been for years. 
I smoke a lot but I must 
be sure that my nerves are 
healthy and my head is clear— 
that’s why I prefer Camels.” 





Crawford 
Burton says: “I’m a pretty inces- 
sant Camel smoker, not only be- 
cause Camels give me a ‘lift’ in 
energy, but because they always 


STEEPLECHASE RIDER. 


taste so good! And never yet 
have Camels upset my nerves.” 









sé 





a Cee! 
FARMER. I. A. Bailey says: 
“TI smoke a Camel, and find 
that my energy is quickly 
renewed. That rich, mel- 
low flavor suits me, too.” 


CIRCUS AERIALIST. “Camels 

always taste smooth and 

rich,” says Antoinette Con- 
. cello. “And I can smoke 
Camels all I want to.” 





PRO FOOTBALL ACE. “Cliff” Montgomery 
says: “After a tiring game, or any time 
when I feel like it, I light a Camel and get 
a swell ‘lift’ —soon I feel 100% again.” 





CARTOONIST. Chon Day says: 
‘ “Cartoons are fun, but hard to 
make. I often work 10-11-12 
hours at a stretch—and am 
smoking Camels all the time. 
They help to increase my ‘pep’ 
when I feel tired or glum.” 


SPORTS WRITER. Pat Robin- 
son: “I’ve been smoking 
Camels since they were put 
on the market. I find they 
erase that ‘done in’ feeling 
and restore my ‘pep.’” 


EXPLORER. Capt. R. Stuart Murray 
says: “Camels always give me a 
‘pick-up’ in energy when I need 
it. And I prefer Camel's flavor.” 








¥L, 
CHAMPION TRAPSHOOTER. Walter 
Beaver says: “I’ve been smoking 
Camels for years, because they 
never jangle healthy nerves.” 


ACCOUNTANT. H. D. Yeomans: “I 
have noticed that after sustained 
mental effort, when ‘used up,’ if 
I smoke a Camel I feel restored.” 
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News of American Securities 


ARNINGS of the Union 
Oil Company of Cali- 
fornia showed a much 
greater than seasonal 
increase in the third 
quarter of the year, 


A letter to them from Frank C. Mind- 
nich, president, explains that it is pro- 
posed to reduce the capital from $4,054,250 
to $1,622,500 by cutting the par value of 
each share from $25 to $10 and to apply 
the difference of $2,433,750 to charging 
off in full all losses as determined by the 
Federal Reserve Bank and the State De- 
partment of Banking and Insurance 


associates had purchased working control 
of the McLellan Stores Company through 
acauisition in the open market of close to 
250,000 shares of the company’s common 
stock. There are outstanding 562,893 
shares, so that the Morrow interests hold 
more than 40 per cent 

Mr. Morrow said stock had been ac- 
quired gradually on the Stock Exchange 


sult of the decision of the RFC to invite 
competitors of the company to purchase 
its property 

The RFC made the purchase proposals 
in letters sent to the heads of the Chicago 
& North Western, Chicago, Burlington & 
Quincy, Chicago, Milwaukee, St. Paul & 
Pacific, Chicago, Rock Island & Pacific, 
Great Northern, Illinois Central, Northern 


Pacific and Wabash Railways 
for seasonal! variation = Executives of seven railroads conferred 
with Jesse H. Jones, chairman of the Re- 


amounting to $827,- UNION OIL COMPANY OF CALIFORNIA construction Finance Corporation, on 


000, as compared with a loss of $250,000 5 ; : 70 CO Oct. 15 


in the preceding quarter. In the corre- | The RFC is prepared to lend money to 
: ‘ QUARTERLY NET /NCOME | the seven railroads to buy interests in 
sponding quarter of last year net in- 


j ADJUSTED FOR | 160 the Minneapolis & St. Louis, but Mr., 
come, adjusted for seasonal variation, or FELIS, RATION Jones thinks that some of them may pre- 
amounted to $572,000. Table I gives im- 


net income adjusted 














| fer to pay cash He stated that there 
were now more railroads in the Minne- 





that net working capital as of Sept. 50, 

1934, amounted to about $36,500,000. 
The company was incorporated in Cali- 

fornia in 1890. Its capital structure at 


Otis Steel Company—Directors of the Otis 
Steel Company voted on Oct. 15 not to 
accept an offer to join the merger of the 
Corrigan-McKinney Steel Company and 

the end of last year consisted of capital ee Se 

: R. F. C. Railroad Loans—Approval of a 

stock, bonds and capital and earned sur three-year loan of $6,000,000 from the Re- 

plus. Table I gives the number of shares a Finance Corporation was 

: | _—— fa | sought by the Lehigh Valley Railroad 

. » . -2 —__i__— 4 —- 4 - 

of cagital stock eutstending. Bends = 1923 1924 «1925 1926 ~ 1927 1928 1929 «19301931 1932 19331934 ¥ Company on Oct. 9 of the Interstate Com- 

standing were as follows: $8,026,500 of = — - — - — merce Commission. The loan will be used 

: ; an & to pay a portion of $14,156,500 of fixed 

Series A 6s, due 1942; $4,429,500 of Series = — charges, taxes and other obligations due 
C 5s, due 1935, called for payment on 


. x - 
portant balance sheet and income account 3 9 apolis & St. Louis territory than the busi- 
ite ‘ ation ~ hed ness there would support 
items, together with certain ratios. Qua) - Generel agreement was reached among 
terly earnings are approximate. A com- = the conferees that good purposes would 
plete balance sheet was not issued for > be achieved by dividing the railroad, Mr 
: = Jones stated later. The seven executives 
the quarter, but the company reported a will meet in Chicago to formulate a plan 
, designed to receive the ICC approval 

re) 

we 

re) 

« 

a 


NET INCOME — MILLIONS OF DOLLARS 
Lo 




















on or before May 1, 1935 
Other applications to the commission in- 


Table I. Union Oil Company of California 


=, 





il 1, 34; $14,231,000 vertible i 
Ape 1 1934 $14,2 of convertible (Thousands of Dollars) | cluded a request for approval of a three- 
5s, due 1945. iste Soom. . & Net eat *% Earn. Earn. No. of Sh. year loan of $883,575 by the RFC to the 
ears Endec epl. vet neome Invested on PerCom. of Com. i i i Pai 
Dec. 31 Sales. Dv’l Exp. Income. to Sales. Capital. Capital. Share. Outstand. | por teeter Bi a Renny | poe em. 
1924. 950 $11,309 $10,704 16 3 $145,956 8.2 $2.83 3,780,000 | Railroad to issue and sell $2,000,000 of 
CHANGES IN 1925. 74.379 “10440 10,513 4115.6 TS “278 3.780.000 bonds and reduce the interest rate on out- 
¥ 4 * 173 7.1 3.12 3,788,618 standing bonds 
CAPITALIZATION 1927... 80,273 10.825 10,438 125 180, 6.2 2.65 3,791,924 S aaaeaee : : 
1929 seises 1s'814 «15020 «16.9 «= loglass «1338 4'215'989 Valley were $6,308,964 of interest on bonds, 
= | . . ™ * Wy 199, L A 4 5, we . . of interest on bonds, 
ag ag reer ag 4 ben eee ee 1930.... . 88,975 9,145 9,605 108 212470 5.2 2.19 4,386,070 equipment trust instalments and taxes 
ow se oc RCRARgS Ras rectiv ee ... 61,625 7,011 +3,055 5.0 197,227 2.4 0.73 4,386,070 due to New Jersey, and $1,278 of contin- 
notice from the company of a special 1932. . 58,391 6,918 3,211 5.5 191,934 2.5 0.73 4,386,070 gent liabilities. Additional $6,569,577 of 
meeting called for Oct. 19 to consider ob- Bc ncccs 51,126 4, 1,954 3.8 183,399 1.9 0.45 4,386,070 bank loans were listed including $2,400 000 
taining a loan from the Reconstruction Quarters Ended : due to J. P. Morgan & Co. next Tuesday; 
Finance Corporation Mar. 31, 1933 11,790 1650 1,100 49.4 d0.25 4,386,070 $1,600,000 due to the First National Bank 
Other questions under consideration are Mar. 31, 1934 12,850 1,600 500 3.0 0.11 4,386,070 of the City of New York; $1,159,577 due to 
the sale of premises at 16 East Forty-first June 30, 1933 12,500 1,550 11,300 10.4 0.30 4,386,070 the Railroad Credit Corporation, and 
Street and the sale of 30,000 common —_ 30, ie 13,650 1,700 i200 d15 “es erry pid $1,500,000 due to the RFC . ‘ 
i ep. : Papas end y x ~Npag “| a 
—- liquidate certain snmentedness. Sep. 30, 1934 nies 1'400 ek 0.32 tise oro The Lehigh Valley is now indebted to 
Plans for increasing the stock of the com } the government to the extent of $8,100,- 
pany and offering fights to stockholders Int. Net % Curr. 000, of which $5,500,000 was advanced b: 
will also be voted upon. Tke company is Years Ended: Times Working Asszetsto Inven- Property *% Earned Earned th y RFC d $2,600 000 by th PWA y 
proposing to reduce its authorized pre- Dec. 31. Interest. Earned. Capital. Curr. Liab. tories. (Net). on Prop. Surplus. he yn furth : a3 A se 
ferrred stock by 18,000 shares and to in- Be sscsiini $1,229 «9.7 «$38,752 519 $26,243 $105,499 11.3 $12,653 litimGicisi 
crease its common by 39,804 shares. 1925...... 1,325 89 46,905 679 29,700 102,815 11.5 15,790 The Chica o & North West Railwez 
men we ais ie a Mn<s0.... Se 10.4 46,734 587 24,814 137,176 9.5 ,250 & pibere) Cacern Away 
ger roos' rown arriman RRS 1,177 95 48,056 599 26.721 130,156 8.6 19,738 Company sought authority in another ap- 
Co. and the Lee Higginson Corporation 1928... 1,116 10.9 44,934 520 26,438 134,704 9.1 plication to the commission to issue and 
are offering $2,000,000 of Bangor & Aroos- 1929. . ‘ 1,035 15.5 58,293 765 41,090 158,860 11.6 29,197 pledge $4,428,000 of its first mortgage 5 
took Railroad stamped convertible con- 1930......... 1,541 7.2 61,090 933 37,641 149,178 7.5 per cent bonds, Series E, in connection 
solidated refunding mortgage 4 per cent — sere 1 8 pe hs i. ae it oer 3 Hat with the refinancing and retirement of 
bonds, due in 1951, at par and interest 1933...) | r “oat 23 2" 793 23,954 129'739 25 11'737 outstanding underlying bonds maturing 


The proceeds of the offering will be used 
in the payment of $2,720,000 of Northern 
Maine Seaport Railroad and Terminals 
first 5 per cent bonds, which mature on 
April 1 next. These were offered in 1906 
at 114% and interest by Brown Brothers 
& Co. 

Commonwealth Light and Power Company 
—A petition for reorganization of the 
Commonwealth Light and Power Com- 
pany, an intermediate holding company 
controlled by the Middle West Utilities 
Company, was filed in Federal court at 
Chicago on Oct. 9 under Section 77B of 
the amended Bankruptcy Act. 

The petition stated that assets of the 
company consist of stocks and obligations 
of other companies, and that a forced 
sale would result in heavy losses to the 
company. Filing of the plea was ap- 
proved by the directors. 

Continental Can Company — Stockholders 
have approved the increase in the capital 
stock from 2,000,000 to 3,000,000 shares to 
provide for a 50 per cent stock dividend. 

Continental Shares, Inc.—A debt adjustment 
plan submitted for Continental Shares, 
Inc., was disapproved in Circuit Court at 
Baltimore on Oct. 10. Judge Eugene 
O’Dunne said after the hearing his ruling 
was without prejudice to the receiver, in- 
dicating the plan could be submitted 
again when deemed advisable, or with al- 
terations. 

Edison Electric Uluminating Company of 
Boston—An application to register, under 
the Securities Act of 1933, an issue of $20,- 
000,000 coupon notes, dated Nov. 2, 1934, 
and maturing in three years, has been 
filed with the Securities and Exchange 
Cc by the pany. It is one of 
the largest recent applications. 

The proceeds are to be used to pay an 
issue of $20,000,000 three-year 5 per cent 
coupon notes due May 2, 1935, which the 
company has called for payment at 100 
and accrued interest on Nov. 2. 

Federal Trust Company—The stockholders 
of the Federal Trust Company of Newark, 
N. J., will vote on Oct. 30 on a plan of 
recapitalization recommended by their di- 
rectors. 





d Deficit. 


tExcludes $7,210,062 unrealized inventory loss and write-down charged 
| to earned surplus. *Before interest. {Includes non-recurring profit of $1,350,000. 

















The resultant capital structure of the 
bank will be capital, $1,622,500, and sur- 
plus and undivided profits, $1,150,000. The 
new book value of the stock will be more 
than $17 a share, the letter says. 

Intercontinents Power Company—The Fed- 
eral court in Wilmington, Del., has au- 
thorized the issuance of certificates of 
deposit by the committee for Interconti- 
nents Power Company 6 per cent deben- 
tures, Series A, of 1948, and convertible 
6 per cent debentures, series due 1948. The 
approval was required under the Securi- 
ties Law. 

Intercontinental Shoe Company—The New 
York Stock Exchange has received notice 
from the company that stockholders have 
been called to vote on Oct. 30 on a pro- 
posal to retire 410,000 common shares now 
held in the treasury. 

Lawyers Mortgage Company — Owners of 
$151,531,871 of certificated mortgages of 
the Lawyers Mortgage Company received 
interest payments of almost 4 per cent in 
the first year of rehabilitation under the 
New York State Insurance Department, 
according to a report to George S. Van 
Schaick, State Superintendent of Insur- 
ance, by Charles J. Mylod, special deputy 
in charge of rehabilitation of the com- 
pany. 

Mr. Mylod stated that between Aug. 2, 
1933, and Aug. 2, 1934, $6,013,594 was paid 
out in interest, representing 3.9685 per 
cent of the outstanding 904 certificated 
mortgages. The company is one of the 
seventeen title and mortgage groups in 
State rehabilitation. 

Mr. Van Schaick announced that his 
proposed trustee plan for reorganizing the 
F-1 series of guaranteed mortgage certif- 
icates of the New York Title and Mort- 
gage Company was being sent to the 4,369 
certificate holders of the $27,910,958 issue. 

McLellan Steres—George K. Morrow, chair- 
man of the board of the Gold Dust Cor- 
poration, has announced that he and his 


in the last few months. These purchases 
were largely responsible for the activity 
of the stock on the Exchange in recent 
weeks, he said. 

Laat week the Securities and Exchange 
Commission began an investigation of the 
market situation in the McLellan shares. 
At that time the stock was selling at 
$12.50 a share, the highest price of the 
year. It had advanced, on heavy trading, 
from a low of $1 early this year. 

Minneapolis & St. Louis—The reorganization 
committee for the Minneapolis & St. Louis 
Railroad has halted its activities as a re- 


Jan. 1, 1935. 

The latter include $3,900,000 of Iowa, 
Minnesota & North Western Railway first 
mortgage 3%s, and $520,000 of Minnesota & 
South Dakota first mortgage 3\s. 

Authority also was sought to issue and 
sell or exchange $2,214,000 of the appli- 
cant’s general mortgage 4% per cent bonds 
and interest-bearing interim certificates 
for any amount thereof in connection with 
the retirement and refinancing of the two 
underlying issues. The general mortgage 
bonds or interim receipts in lieu thereof 
would be exchanged for the underlying 
bonds to the extent of 50 per cent of the 
total amount. 

Richfield Oil Company—The contest between 
Harry F. Sinclair’s Consolidated Oil Cor- 
poration and the Mellon interests for the 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, October 13, 








STOCKS. mn 
e 
Sales. High. Low. Last.Chge. 
oe. °°: eaees 37 .. 
SED cxcvecende _ 
6,000 *Altar Cons ... ...... r:} a P:} + 8 
1,000 *Arizona Com 30 30) .30—.25 
= *Austin Silver .. Es] 1 : aie 
Ban Tr ee 
400B G ic. -62% .35 .35—.15 
300 Brew & Dist vtc ay ome % .. 
100 Bulolo Oe witeudesaes 37 «637)~«63T —~——1% 
eee 1 16 So + 
32,708 *Como Mines ........ 3 ae - 
97,700 Cornucopia G ......... 2. 190 2 +.15 
4,100 *Croft Brew ......... % 1 1%—% 
Davison Chem ....... és 
900 Dist yo pesecaaceie 14 13 14 
Dist & 3 3 . 
1,109 Elizabeth | ead 2% .25.. 
*Fada 23 ww (.w 
300 ~~ * 8 40 — 
100 *Harvard Brew .. 1 of + % 
50H Rubinstein 7 . 10 10 1 = 
400 Hendrick Ranc a os 
1,000 Kildun Mining ....... 2% 1 %e+y 
120 seastadéen 1 DP Mhccccece 34. 30) = 
100 Molybden | CRP E PR 
100 *O'sullivan 1 Rubber ... 6% 6% — 
3,500 Paramount Pub ...... 4 3% 4 — 
700 *Petrol Conv ........ d 40 .624%+.12 





1934 
STOCKS 
Net 
Sales. High. a, Last.Chge. 
24 Petrol Deriv. ‘ % m+ iY 
500 *Polymet Mfg . %— % 
1,800 *Railways Corp 14 1 1 ‘oa 
100 Reliance Inter pf 26% 2 26% +2 
100 Remington Arms . BS? 3% + 
600 Richfield Oil a 1 a) 
600 Rustiess Iron 1% 1% %4-¥Y% 
200 *Simon Brew In Z mm oe 
200 Siscoe Gold ° 2.55 2.5 2.55 —.05 
100 Sylvanite Gold 2.80 2.80 2.80 .. 
2,700 *Texas G Prod 4 3% 4 
acco Prod 30 30 3 
48,700 United Cigar 50 .24 .31 +.07 
escece 11% 10 11% +2 
109 Utah Metal g a < ¢ 
700 Van Sweringen 1% 4 (4.08 
ndies gar . 2 2% 2 
2, ooo Willys-Overland B) 19 3 + r 
500 Zenda Gold 33 33 33 +.03 
INSURANCE 
200 Nat! Surety : 50 45 45 —.05 
BONDS 


$3,000 Fox Met P 614s,'32 ctfs 36% 36% 36% +3 
21,000 Shamrock O G Gs, ‘39 43 43 43 
*Stocks fully listed; others are dealt in as un- 
listed issues. 
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half interest of the Richfield Oil Com- 
pany of California in the Sherwood Oil 
Corporation of Maryland and Washington, 
D. C., was continued on Oct. 15 

The offer of $1,075,000 made last week 
by the Mellons’ Gulf Oi] Company was 
met by one of $1,090,000 made by the Sin- 
clair Refining Company. The latter also 
offered $4,000,000 for the entire business 
on the Atlantic Coast of the Richfield Oil 
Corporation of New York, a subsidiary of 
Richfield Oil of California, to which the 
half interest in Sherwood Oil is pledged 

Both offers of Sinclair Refining were 
submitted to Federal Judge James by Wil- 
liam C. McDuffie, receiver for Richfield 
Oil of California. The hearing was con- 
tinued until Oct. 29. The offers state 
that Sinclair Refining will assume all 
claims held by the California company 
and by the receiver against the New York 
corporation 

Scovill Manufacturing Company—Public of- 

fering of $8,000,000 of fifteen-year 5% per 
cent convertible debentures has been 
made at a price of 99 and accrued interest. 

The bonds, convertible into common 
stock of the company at the rate of $75 a 
share, were acquired from stockholders of 
A. Schrader’s Sons, Inc., who received 
them for their stock interest when that 
company was acquired by Scovill in 1930. 
United States Life Insurance Company—A 
controlling interest in the United States 
Life Insurance Company in the City of 
New York has been bought by C. V. 
Starr and associates. The stock was ac- 
quired from Professor James B. Munn of 
Harvard University and the estate of the 
late Dr. J. P. Munn. Mr. Starr is presi- 
dent of American International Under- 
writers, Inc., managers and owners of in- 
surance companies both here and abroad. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
——Net Profit—.. Earnings 
Company. 1934. 1933. 1934. 1933 
Alpine Portland Cement Co.: 
12 mo. Sept.30 *$259,776 *$971,485 


American Chicle Coe.: 


ag Beat. 30 1, oon 789 1, 30 319 nga p39 
Boston Woven Hose & Rubber Co.: 

Yr. Aug. 31.. 113,853 54,990 80 12 
Bowman- a, = Corp.: 

Sept. 30 qr 


9 mo. Sept. 30. +1, er Tet *1,245,684 
Bridgeport Machine Co.: 


6 mo. Sept.30. 7+208,347 *12,205 

Bruce (E. L.) Co.: 

Yr. June 30. *12,298  *48,264 

Caterpillar Tractor Co.: 

Sept. 30 ar... 871,362 166,401 46 09 
9 ie. Sept.30. 2,932,892 *%304,364 1.56 : 


Cream of Wheat Corp.: 


Sept. 30 qr. 297,707 253,696 49 42 
9 tne. Sept. 30. 867,160 788,884 1.44 1.31 
p roorage a & Share Co.: 

pt. 30 q 2,277,071 2,429, 4 .03 06 
7 a Sent. 30. 10, 006,982 10,597, 2 .30 Al 
Gabriel Co.: i 
Sept. 30 qr... 1,003 5,630 “x J 
9 Imo. Sept.30. *29,295 *2,812 hank aA 


Kresge Dept. Stores, Inc.: 
6 mo. July 31. *5,845 *80,206 
peony * a Ford Glass Co.: 

Sept. 30 q 286,748 1,526, a4 ll 59 
9 mo. Sept. 30. 2,819,068 3,684,0 1.11 1.44 
Mexican Petroleum Co., Ltd,. of Del.: 
6 mo. June 30. *27,281 *2,484,130 


Mullins wae Corp.: 


Sept. 30q 22,485 633 p.78 p.02 
9 mo. Sept. 30. 171,792 *156,594 .20 sca 
Ogilvie Flour Mills Co., Ltd.: 

Yr. Aug. 31.. 746,749 747,771 8.09 8.10 
Seaboard Air Line Rwy.: 

8 mo. Aug.31.*4,955,308 *4,728,630 
Superheater Co.: 

9 mo. Sept.30. 378,120 172,505 cas 
Transue & Wms. Steel Forging Corp.: 
Sept. 30 qr *50,419 3740 Ci... .03 
9 mo.Sept. 30. *57,154  *69,541 a Soa 


Union Oil Co. of Calif.: 

Sept. 30 qr... 1,400,000 1,050,000 .32 .24 
9 mo.Sept. 30. 1,700,000 1,250,000 39 28 
Zenith Radio Corp.: 

July 31 qr. *36,573 18,336 


RAILROADS NET INCOME 
Atchison, Topeka & Santa Fe Sys.: 
8 mo. Aug. 31. 4,377,958 *937,779 10 
Chi. Great Western R. R. System: 
8 mo. Aug. 31. *540,765 *709,159 
Chicago & Eastern Illinois Rwy.: 
8 mo. Aug. 31.*1,177,519 *1,608,432 
Chi., Miiw., St. Paul & Pac. R. R.: 
8 mo.Aug.31.*11,233,919 *9,933,016 
Florida East Coast Rwy.: 
8 mo. Aug. 31.*1,486,040 *1,726,327 
Minneapolis & St. Louis R. R.: 
8 mo. Aug. 31.*2,125,815 *1,907,076 
Pittsburgh & Lake Erie R. R.: 
8 mo. Aug. 31. 1,968,516 1,639,326 2.28 1.89 


Com. Share Com. Share 
—Net Income.— Earnings. —Net Income.—— Earnings 
Company. 1934. 1933. 1934. 1 Company. 1934. 1933 1934. 1933 
Wabash Railway: Cincinnati Street Rwy. Co.: 
8 mo. Aug. 31.*2,110,588 *3,826,425 9 mo. Sept.30. 177,242 108,424 37 22 


Western Pacific R. R. Co.: 

8 mo. Aug. 31.*1,243,882 *1,946,387 

Wheeling & Lake Erie Rwy.: 

8 mo. Aug. 31. 740,188 852,070 s1.82 s2.91 


UTILITIES NET INCOME 
Amer. Telephone & Telegraph Co.: 
Sept. 30 ar... .28,204,683 35,127,710 1.51 1.88 


Detroit Edison Co.: 

12 mo.Sept.30. 6,969,596 6,552,028 5.48 5.1 
Duquesne Light 

12 mo.Aug.31.10, a “855 10,977,196 p37.00 p39.91 


Western Union Tele 
8 mo. Aug. 31. 1,575,9 4 


~ *Net loss. {Profit before Federal taxes 
p On preferred stock. s On second preferred 
h On shares outstanding at close of respec- 


on 


a Shea 1.51 3.67 


































































































9 mo.Sept.30.90,203,878 101,351,844 4.83 5.43 tive periods. 
United States Government Securities 
Recent Trend (Federal Reserve Board) 
‘Week Ended 
| Average yield o Ort 13. Oct. af Sep.29. Sep.22. Sep.15 Sons Sep.1. 
| Notes and ctfs. (182-day bills)... 0.24 028 029 028 0.33 18 (0.22 
Pe ae rere 3.13 3.21 3.23 3.26 3.24 3 12 3.01 
Bonds* 
Suantins —Oct. 16—__— 
Bid. Asked. Yield 
i ieee Oe WI iii inca cccdevecews 99%, 100% 
2 % Panama Canal, 1916-36. 101% 101% 
2 % Panama Canal, 1918-38. . ‘ 100 100% 
| 3 % Panama Canal, 1961...............02. 107% : 
| 3 % Conversion bonds, 1946-47 106% 
| 2%% Postal Sav. (7th to 46th str.) 
MND ninco nlesenaha eee <a ek baltaa ee 
ia First Liberty, 1932-47 cepeersnsenae’es $1,392,226,350 103.18 103.20 
First Liberty, Ra (converted)... 540,983,700 103.21 103.23 
rive % Fourth Liberty, 1933-38.............. 3,437,035, 100 104.3 104.5 
44% Fourth ifperty’ 1933- 38, called....... t 102.10 102.11 
Total Liberty bonds................ $5,370,245, 150 
de loo eS re $758,983 111.18 111.20 3.15 
>) Ret ERReR Reso: 1,036,834,500 107.6 107.12 3.14 | 
% Treasury, 1 Mt wasrecadakondabadds 489,087 , 104 105.10 105.20 3.15 
36% Treasury, 1943-47 ............ccccceee 454, 135, 20 103.00 103.1 2.97 
} _ SS Bpepepeseterieen ce: 993, 103.13 103.20 2.68 
> ROOMOMET, BONNER. soc cccccccccevtoases 544,914,050 103.10 103.14 2.78 
SS Beer 1,295,619,050 101.26 101.30 3.01 
3 aon ail ac. 6s ebiertow 834,474,100 103.13 103.15 2.68 
ye. __ Jeeeeqeeqesese ince ,096,500 101.00 101.4 3.01 
BR I, MII oo .o.90-0. 60:00:56. 0:60:6.6-0:6.60 755,478,850 99.31 100.1 2.99 
She %o Treasury, EE c0xks canna 1,400,576,500 102.1 102.3 2.98 
3% ES: SF on 6 0d:560eeadinns bad 508, 100.00 100.1 2.99 
| Total Treasury bonds.............. $9,566,695, 150 
Re en eee $15,7 778,945,450 
2%% Home Owners Loan, 1949............. w cee 94.11 94.13 3.23 
4 % Home Owners Loan, 1951............ ss seueee 97.13 97.15 4.21 
3 % Home Owners Loan, 1952............ sw aeaee 97.12 97.14 3.19 
3 % Fed. Farm Mtg ibaa weedheapande $100,260,300 97.11 97.13 3.22 
| 34% pe DP ossaccusesasd: ¢  cumpice 100.2 100.4 3.24 
| ‘or price range since date of issue see The Annalist of Feb. 9, 1934, 
| for last week's price range, see ‘‘Bo Transac’ ra New York Stock Hizehenee’ 
this issue. tIncluded in uncalled. §Not included in total. 
Treasury Notes and Certificates of Indebtedness 
cet. I 
| Outstanding. Bid. Ask 
| 2%% Series C-1935 (March 15).............. $528,101, 101.9 Ol —_ 
| 3 % Series A-1935 (June 15)................ 416,602,800 102.00 102.3 ; 
1%% Series B-1935 (Aug. 1)................ 353,865,000 101.3 101.6 0.12 
% Series D-1935 (Dec. 15)................ 418,291,900 102.11 102.14 0.39 
% Series C-1936 (April > Merkaneaucnaked 558,819 102. 103.2 0.81 | 
34% Series A-1936 (Aug. 1)............2222! 364/138 103. 104.00 0.99 | 
14% Series D-1936 (Sept. 15) Veccsesiudee as 512,951,000 100.24 100.27 1.05 
4% Series B-1936 (Dec. 15)................ 921, 103.10 103.14 1.13 
| 3 % Series C-1937 (Feb. a pe reea 428,730,700 103.22 103.28 1.30 
| 3 % Series B-1937 (April 15)...........022. 502,361,900 103. 103.28 1.41 
% Series A-1937 (Sept. 15)..2.22222222222 817,483,500 104.16 104.22 1.59 
% Series A-1938 (Feb. 1)................. 6,679. 102. 102.28 1.72 
3 % Series C-1938 (Mar. 15).......... ++e+. 455,175,500 103.22 103.28 1.82 
2%:% Series B-1938 (June 15)............... 618,056,800 103.10 103.16 1.88 
| 2%% Series D-1938 (Sept. 15).........22277: .099, 102.2 102.6 1.91 
| % Series A-1939 (June 15)................ 521,700 100. 100.28 1.93 
| “ ae bag : : , 
vi a a 9:50.05 easiest 251,700,000 
4% Foreign Service, 1935-39............... 3 708Gb 
4% Canal Zone, 1936-39................... 2,251,000 
2% Postal Savings, RE: 35,000,000 
IE OEE ee oS. $8,017,460,050 
| 24% Series TD-1934 (Dec. 15).............. $990,438, 150 
| 4% Adj. Ser. Cert. Fund (Jan. 1, 1935)... “Ye2'eoo\oo a.) ae 
| TORRE GCOUCRTIORERS: os.cic os ccckvccwceds $1,153,038,150 
Total notes and certificates......... $9,170,498,200 
Treasury Bills 
(Rates quoted are for ae enn at purchase) 
u —- =_—_—_— 6, 
Maturity. Outstanding. Date. At —— “a 
i 3 “See $50,040 Apr. 25 0.18% 0.15% 
Gok, Wi M....-...-0- 50,037,000 ay 2 0.16% 0.15% 
BS Se EE osccscacece 50,173,000 May 0.15% 0.20% 
Nov. 14, 1934........:2!: 50,080,000 May 16 0.14% 0.20% 
BS Uy ME tes.0c0eece0 50,140,000 May 23 0.13% 0.20% 
= ff | Saree 75,226,000 June20 0.07% 0.20% 
™ f [—RSepegue 75.353 000 June 27 0.07% 0.20% 
Pe SS sices cones 75,167,000 July 3 0.07% 0.25% 
_ a -—  =eegpereed 75,235,000 uly 11 0.07% 0.25% 
( = =  Saeeqeree 75,144,000 July 18 0.07% 0.25% 
, = Seeepegegse 75,200,000 July 25 0.07% 0.25% 
cS —  SSpeeear 75,025.000 Aug. 1 0.09% 0.25% 
cS =r 75,327,000 Aug. 8 0.12% 0.30% 
Feb. 13, 1935. . 75.320,000 Aug. 15 0.25% 0.30% 
Feb. 20, 1935..... 75 090.000 Aug. 22 0.23% 0.30% 
= = Seer 75,065,000 Aug. 29 0.22% 0.30% 
ik = Serre 75.290.000 Sep. 5 0.18% 0.30% j 
Mar. 13, 19365........ 75,365,000 Sep. 12 0.23% 0.30% 
Mar. 20, 1935.11... |... 75,041,000 Sep. 19 0.28% 0.30% 
Mar. 27, 1935............ 75.023,000 Sep. 26 0.29% 0.30% | 
Se Re 75,038,000 Oct. 3 0.28% 0.30% 
Bae. Te, Bees .es.. 75,360,000 Oct. 10 0.24% 0.30% | 
Apr. 17, 1935........ 75,248,000 Oct. 17 0.21% 0.30% 
Total . .$1,603,987,000 | 
Public Debt of the United States | 
Interest I 
193 Bearing. Total. 1 Fos ony Total. 
Se ae *$26,553,430,650 .......... Apr. 20..... 599,069, $26,118, 280,752 
Mit. - seenenenas $27,225,680,400 Mar. 31..... 25,698,167,820 26,157,509,692 
Sep. 30..... 26,626,131,850  27,189,648,738 | Feb. 28..... é 20 26,052/375,585 | 
Aug. 31 26,495,065,000 27,079. Jam, Te... 24,716,857,85 2, 
June 30..... 26480487-870 27088141 ala 31... 23, 138 | 
ne 30..... , 5 A f 141,414 | Dec. 31..... 450, | 
May 31..... 25,587,812,170  26,155,017,448 sApproximate. exer Mmectiinn, 
BS es: Cee pe tS Ee ana ey ae 





CHAIN STORE SALES 
American Stores Company ~e 
1934. 1933. Chge 
Four weeks, Sept. 


$8,354,964 $8,299,376 + 0.6 
Nine months, Sept. 


29 84,907,317 80,736,062 + 5.! 
Dominion Stores, Ltd. 

Four weeks, Oct. 6 1,475,326 1,569,470 — 6.0 

Forty weeks...... 14,674,382 15,082,728 2.7 


Grand Union Company 
Four weeks, Sept. 
29 . 2,063,166 2,178,733 5.3 
Thirty-nine weeks, 
Sept. 2 as 20,645,268 20,498,790 
First National Stores, Inc. 
F ive w eeks, Oe: 


+ 
i—) 
“a — 


3.6 


463,223 10,098,350 + 3.¢ 
R 


= wenty- six weeks 55" 118,900 52,562,469 
Interstate Department Stores, Inc. 


m+ 


(Including company’s own departments 
and excluding groceries and leased 
ee 
September ....... 544,529 1,479,576 4+ 4.3 


Eight months..... 12 ‘331 879 10,858,375 +-13.5 
Kroger Grocery and Baking Company 
Four weeks, Oct. 6 17,207,842 16,049,144 4+ 7.2 
Forty weeks. 168, ars = 156, a 624 + 7.7 
Stores in operation 4,512 3.4 
Rese’s 5, 10 and 25 jew Steres, Inc. 
September vas 304,304 239,076 +21.43 
Nine months..... 2,061,131 1,530,158 +-25.76 

Safeway Stores System 
Four weeks, Oct. 6 19, ti 052 18,415,028 + 
Forty weeks...... 183,591,201 167,216,338 + 
On Oct. 6 company had 3,198 ‘stores, « 
pared with 3,291 last vear 
Schiff Company 
Four weeks, Sept 


8.0 
9.7 
“om 


726,168 +-12.1 


6,574,431 +-18.7 
227 stores, 


; 814,153 
Nine months, Sept. 
OE. k<ac pone aa ae 7,806,031 
On Sept. 29 company had 
against 195 a year ago. 
Sears, Reebuck & Co. 
Sept. 11-Oct. 8. 31,201,216 26,311,738 +18 
Jan. 30-Oct. 8. ....215,734,767 177,066,524 +21 


Winn & kev ett Grocery Company 


weeks, Sept. 
4,050 432,341 —4.04 
Thirty- -nine weeks 3,676. 713 3,522,686 +4.37 


PUBLIC UTILITY EARNINGS 


American Telephone and Telegraph 


Five 
29 


Company 
1934. 1933 
pv Ore er $7,379,797 $7,531,780 
Net operating income... 1,120,477 1,618,438 
Eight months’ gross. : 60,148,666 57,337,086 
Net operating income. 9,709,348 7,580,652 
Cincinnati Street Railway 

September net income. 9,077 20,654 
Nine months’ net in- 

come - 177,242 108,424 


Detroit ‘Edison Company 
Gross year ended Sept. 

30 PA ER oe 44,453,763 42,089,838 
Net income 6,969,595 6,552,028 
Duquesne Light Company 

Twelve months ended Aue. 31: 
ee PN Te 23,833,573 


Gross revenue. 25,191,985 
Net earnings. <a 919, 941 15,439,036 
Total income. . 15,866,078 16,427,592 


Net income after ‘depre- 


GORIIIE iss 090 eae 10,174,856 10,977,196 
New England “Telephone and Telegraph 
Company 
, 2 arr TS 5,642,488 5,424,978 
Net operating ‘income. 1,094,660 1,044,173 
Seven months’ gross. : 38,852, 858,306 
Net operating income.. 7,923,145 »317,389 
August gross........... 5,600, 5,457,113 
Net operating income... 1,016,081 1,202,417 


Eight months’ gross... 44,453,818 43,315,419 
Net operating income... 8,939,226 8,519,806 
Northern Indiana Public Service 


“ woed mantis, 
San aeaeaeh 7,890,882 7,742,472 
584,822 673,963 


Gross, 
Aug: 31 
Net income ‘ 
Nerthern States Power Company 
(Delaware) 
Twelve months ented . . 31: 
Gross revenue. 1,718 31,145,325 
*Net earnings.......... ry 030, 105 15,172,161 
Total income............ 14,146,204 15,267,415 


*Net income after de- 
preciation ............ 200,682 _ 6,353,876 
*Before subsidiary preferred dividends 
and North Dakota gross-receipte~-tax. 


Philadelphia Company 
Gross year to Aug. 31.. 46,979,700 44,732,311 
Balance after taxes.... 23,704,738 23,320,003 
Total income........... ,236,137 23,928,142 
*Profit after charges... 7,834,637 7,845,428 
*Before dividends on preferred stocks of 
subsidiaries. 
Quebec Power C 
Gross, nine months, 
Sept. 30 
*Net before depreciation 
*Before income tax. 


y © da) 





2,848,577 2,856,745 
"760,521 656,233 





Corporate 
Reorganizations 


Max Isaac, Editor. 
The October issue is almost ex- 
hausted. Order your copy im- 
mediately. $1.00 a copy; $10.00 
per year (12 issues). 
Of interest to both business and 
professional men. 


Corporate Reorganizations 


1! West 42d St., N. ¥. C. 
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Southwestern Bell Telephone Company 
1934. 1933. 


Report to FCC: 
sas cpa 4 %e 5,873,089 5,527,589 
operating income.. 1,492,074 1,185,915 
ht months’ gross... 46,382,111 44,408,346 
Net operating income.. 10,281,909 9,395,962 


Western Union Telegraph Company 


August See 7,504, 7,388,135 
Bight months’ gross... 88488441 54,404;335 
income........ .. Ll 1)575,926 3,841,421 
RAILROAD EARNINGS AND 
STATEMENTS 
Alto 
™ 1934. 1933. 
ber gross........ $1,204,534 $1,240,812 
Nae om wating deficit... 6,198 172,965 
Defi after charges... 164,770 pease 
Nine months’ grees... 9,922,436 10,039,268 
Net operating income.. 229,913 1,209,814 
Deficit after charges.. 1,167,460 191,734 
Central of Georgia 
A net loss........ 182, 165,757 
Eight months’ net loss. 1,823,657 1,783,222 
Central of New Jersey 
August net loss........ . 114,827 
Gurren Cy mKug. at. 7,965,270 6'338:907 
s, Aug. 31. 7,955, y 
Current liabilities ry sess 2,620,177 2,735,349 
Mavestments in Stocks, 927,290 6,104,861 
Funded debt due within 
six months ..........- 395,500 395,500 


Chesapeake & Ohio 
1934. 1933. 

Current assets, Aug. 31. 35,155,788 25,502,292 
Current liabilities...... 15,200,524 18,615,789 
tInvestments in stocks, 

bonds, Sasha adie a 686,919 686,419 
Funded debt due within 

Ge EE co dscccccces 1,797,000 1,797,000 

Chicago, Burlington & Quincy 

Current assets, Aug. 31. 7.000 as 26,242,202 


Current liabilities. ..... 8,409, 8,018,308 
tInvestments in stocks, 
ES cocckncksies 5,617,001 4,286,101 


Chicago & North Western 

August net income..... 9,452 351,305 

Eight months’ net loss. 6,342,258 6,617,765 

Current assets, Aug. 31. 25,486,638 30,043,529 

Souewens mapemes. 7 38,949,663 38,366,024 
men n stocks, 

“Sonke. Bs sete wie, ‘126094 4,382,902 
Funded debt due w n 

six months .........-- 6,689,900 9,469,700 

Delaware, Lackawanna & Western 
A t net loss........ 866 11,418 
Eight months’ net loss. 1,025,410 2,410,938 
Current assets, Aug. 31. 8,911,377 8,972, 

Current maneensee. 5,161,858 18,432,774 
ments in stocks, 

"Teale. a. . avacaiannad 26,296,098 40,101,522 

Indiana Harbor a nen 

A st net income..... 159, i 

Eight months’ net loss. 1,238, 918,923 

ternational-Great Northern 
. 116,933 


@ met lees. .....<. 82,655 
fig t months’ net loss. 183,706 $1,374 


Great Northern 
1934. 1933. 
net income..... 


A y 958,439 
Eight months’ net loss. 4,627,132 6,277,117 
Current assets, Aug. 31. 27,661,298 26,565,001 
Current liabilities...... 17,062,758 12,945,999 
tInvestments in stocks, 

ATM. cccucsceacce 3,628,822 4,325,983 


ciel eka ats 283,000 283,000 
Nashville, Chattanooga & St. Louis 
Au net loss........ 71,172 62,180 
months’ net logs. 95,118 


161,593 
Current assets, Aug. 31. 4,895,401 5,434,279 
Current liabilities ..... 1,168,527 1,435,766 
tInvestments in stocks, 

bonds, &c. ............ 1,692,433 1,685,257 


six months ........... 206,500 206,509 
New York Central 
A net income..... 870,960 1,106,342 
Eight months’ net loss. 


3,695,927 4,524, 
Current assets, Aug. 31. 76,316,128 74,137,647 
Current liabilities” -.. -106,449,382 112°185, 641 
A o_o where ye 60,311,519 58,482,986 
3, LS Btdoedens ee ’ ° » 5 
Funded debt due within 
six months ........... 3,091,285 3,087,542 
New York, New Haven & Hartford 
Current assets, Aug. 31. 16,672,828 19,702, 
Gurrent liabilities...” 30:122°328 3o'ox7 sip 
tInvestments in stocks, 
DEEL, ateceeccune.s 27,183,119 27,027,762 
Funded debt due within 
six months 888,000 1,170,000 


Pittsburgh & Lake Erie 
1934. 1933. 
218,024 389,136 


EL AEE EOS 1,968,516 1,639,326 
Pere Marquette 
Current assets, Aug. 31. 5,118,643 5,067,809 
Current liabilities...... 4,996,464 5,668,113 
tInvestments in stocks, 
pateaniagds 14,665 11,623 


Bee GED. civcdcccseces 672,000 672,000 
Rutland 

Au net income..... 23,710 19,564 

Eight months’ net loss. 246,479 65,238 


Seaboard Air Line 


A st net loss........ 960,707 732,936 
Eight months’ net loss. 4,905,308 4,728,630 
Tennessee Centra 
August net loss........ 6,522 125,069 

Eight months’ net in- 
DE Suess ewesnesnd-ces 26,523 924,515 
Wheeling & Lake Erie 
A Fs #2 eae 40,552 300,379 
Eight months’ net in- 
 - re Re 740,188 852,070 
Current assets, Aug. 31. 6,258,400 858 


5,677, 
Current liabilities..... 1,213,121 1,078,545 
tInvestments in stocks, 
PM éicneesenes 208,310 1,231,882 
Funded debt due within 
six months 929,300 929,300, 
+Other than those of affiliated companies. 
tIncome. §Surplus. {Loss. 


Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 


graph or letter. 
BOND REDEMPTIONS 


Tr calling of an additional block of 
Fourth Liberty Loan 4% per cent 
bonds by the Treasury Department 
transcended other announcements last 
week of securities to be redeemed before 
their dates of maturity. Aside from this 
call, redemptions for October were for 
small amounts of municipal bonds and 
warrants, while those for later months, 
with the exception of one entire real es- 
tate issue, — Spices sy, for parts 2 
munici an oreign issues. 
aaa cotel of calls is now $47,898,000, 
compared with $156,446,000 in Septem- 
ber and $23,739,000 in October, 1933, for 
corresponding weeks. 

Bonds called for redemption in October 
are classified as follows: 
Industrial 
Public utility 
State and munic: 


D 















$47,898,000 

Aberdeen, Wash., various of local improve- 
ment bonds called for payment at par 
between Oct. 1 and Oct. 29, 19%, at office 
of the City Treasurer. 

Aften, Wyo., bond 19 ($500) of water 6s, 
dated Nov. 1, 1913, called for payment at 

on Nov. 1, 1934, at the Star Valley 
Btate Bank, Afton. 

Amsterdam, various of 3 per cent loan of 
1925 bonds called for payment on Oct. 1, 
1934. 

Arizona Biltmore Corp., entire issue of first 
7s, due June 1, 1943, called for payment at 
102 on Dec. 1, 1934, at the Pacific National 
Bank of San Francisco. 


Belgium, various of 5 per cent loan of 1932 
tanés called for payment on March 15, 
1935. 

Brussels (City of), various of 2% per cent 
loan of 1902 bonds called for payment on 
July 1, 1935. 

Central Maine Power Co., $40,000 of first 5s, 
due Nov. 1, 1939, called for payment at 
105 on Nov. 1, 1934, at the State Street 
Trust Co., Boston. Numbers called: M276 
lowest, M4978 highest. 

Casper, Wyo., bonds 181 and 182 of Paving 
District 38, called for payment at par at 
office of the City Treasurer. 

Casper, Wyo., $120,500 of water and sewer 
bonds called for payment at par on Nov. 
1, ‘1934, at the Stock Growers National 
Bank, Cheyenne, Wyo. 

Cheltenham (Township of), Pa., highway 
bonds 1, &, 16, 35, 85, 86 and 108, dated 
May 1, 1913, called for payment at par on 
Nov. 1, 1934, at the Jenkintown Bank and 
Trust Co., Jenkintown, Pa. 

Chesapeake Corp. (West Point, Va.), $15,500 
of convertible 74s, due May 1, 1942, called 
for payment at 110 on Nov. 1, 1934, at the 
State Planters Bank and Trust Co., Rich- 
mond, Va. Coupons due Nov. 1, 19%, 
should be collected in the usual manner. 
Conversion privilege expires Nov. 1, 1934, 
on bonds called for payment. Numbers 
called : D820, D829, D848; M63 lowest, M628 
highest. 

Cheyenne, Wyo., bonds 370-399, inclusive 
($30,000), of Curb and Gutter District 7, 
due May 1, 1935, called for payment at par 
on Nov. 1, 1934, at the Chase National 
Bank, New York. 

Chicago (City of), various of tax-anticipa- 
tion warrants called’ for payment at par 
on Oct. 17, 1934, at office of the City 
Treasurer or the Guaranty Trust Co., 
New York. 

Congregation of the Resurrection (The), 
bonds D129-D140, inclusive, of first 5%, 
due May 1, 1942,' called for payment at 
par on Nov. 1, 1934. 

Cook County, Tll., 1930 County Corporation 
tax warrants 1706, 1707 and 1709 called for 
payment at. par on Oct. 15, 1934, through 
any bank or office of the County 
Treasurer. 

Credit National pour Facilitier la Repara- 
tion des Dommages Causes par la Guerre, 
various of 5 per cent loan of 1919 bonds 
and 6 per cent loan of 1921 and 1924 bonds 
called for payment on Oct. 1, 1934. 

Federation des Co-Operatives pour Dom- 

de Guerre, various of 4 per cent 

loan of 1921 bonds called for payment on 
Jan. 10, 1935. 

Fort Lupton, Col., bond 24 of Paving Dis- 








Redemption Notices and 
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Published in The New York Times Financial Advertising Columns 
from Oct. 11 to Oct. 17, 1934. 


Sink. Fd. Gold Bds., Nov. 1, 1925 
Works— Mtg. 5% Sink. Fd. 30 yr. Go 


id Bas. 

Cincinnati, Lebanon Northern . Co.—ist Con. Mtg. 4% Bds., 1942. 

Sinciair Cons. Otl Mee i. Gold Bds., Ser. B, 1938. 

Wilson & Co., Inc.— Mtg. 25 yr. Sink. Fd. Gold Bds., Ser. A, Apr. 1, 1941. 
12—Water Associated Transport Corp.—ist Lien Mar. Equip. 5% Sink. Fd. Gold Bds., Feb. 15 

and Sept. 15, 1937. 
18—Fourth Liberty Loan—4\%% Bas. 1933-8. aa > alle 
'5—Repablic of Panama-—30 yr. % Ext. Ser. Sink. Fd. Go ., June 1, b 
, eeeetenn Tekh Tel. Co. 90 Fr S% Coll Tr. Gold Bas 1, 

Sinclair Cons. Ol Corp.—ist Lien Coll. Gold Bds., Ser. B, June 1, 1938 
Standard Investing Corp.—10 yr. 5% Debs., Mar. 1, 1937. 
16—Phila. Electric Co.—ist Lien & Refd. Mtg. Gold 

Govt. of French 


the ted newspaper of record. It reaches a greater number of 
inwestors and publishes more financial advertising than any other newspaper in the world. 


Tenders for Redemption 








trict 1 54s, dated May 1, 1923, called for 
payment at par on Nov. 1, 1934, at the 
Fort Lupton State Bank, Fort Lupton. 

Fremont County, Wyo., bonds 69-73, in- 
clusive, of School District 27 6s, dated 
May 1, 1915, called for payment at par on 
Nov. 1, 1934, at the First National Bank, 
Lander, Wyo. 

French National Mail Steamship Lines, 
$113,000 of extended 6s, due May: 1, 1952, 
called for payment at par on Nov. 1, 1934, 
at the Bank of Canada, Toronto 
and Montreal. Lowest and highest num- 
bers called: CD0331, CD1539; CM00118, 
CM10174. 

Greeley, Col., bond 46 of Paving District 2 
4%s, dated July 1, 1926, called for pay- 
ment at par on Oct. 16, 1934, at any bank 
in Greeley. 

Liberty Bank and Trust Co., entire series 
of first real estate bonds, Series FV and 
FW, due Nov. 1, 1935; Series GM, GK and 
GL, due Nov. 1, 1937; Series GP, due May 
1, 1938, called for payment at par on Nov. 
1, 1934, at the Liberty Bank and Trust 
Co., Louisville. 

Logan County, Col., various of warrants 
called for payment at par on Oct. 4, 1934, 
at office of the County Treasurer, Ster- 
ling, Col. 

New Castle, Del., $30,000 of sewer bonds 
called for payment at 105 on Oct. 1, 1934, 
at the New Castle Trust Co., New Castle. 

Panama Canal, various of bonds called for 
payment on Sept. 17, 1934. 

Phillips County, Col., bond 3 of School Dis- 
trict 48 6s, dated May 1, 1919, called for 
payment at par on Nov. 1, 1934, at office 
of the County Treasurer. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par 
between Sept. 28 and Oct. 10, 1934, at 

, office of the City Treasurer. 

Societe Nationale’ des Chemins de Fer 
Vicinaux, various of 2% per cent loan of 
— bonds called for payment on July 15, 


Tampa County, Iowa, bonds 46-150, inclu- 
sive, of road 4s, dated Jan. 16, 1928, 
called for payment at par on Nov. 1, 1934, 
at White-Phillips Co., Davenport. 


BOND DEFAULTS 


HE list of bond defaults includes 

I the latest notices involving de- 

faults on interest or principal 

or both; and a statement. of protective 
action taken, so far as reported. 


Allmendinger (G. F.), in default on May 1, 
1933, principal payment, and Nov. 1, 1933, 
interest payment, on issue of first 6s, 
date” .124. 

Aubure Apartments (Detroit), in default on 
Oct. 2, 1934, principal payment on issue of 
first G4s. Interest due Oct. 2, 1934, was 


. Barstow (W. S.), in default on Oct. 1, 1934, 


interest payment on issue of debenture 6s, 
due 1942. 

Central States Utilities Corp.—Plan provid- 
ing for exchange of secured 6s, due 1938, 
for 5 per cent debentures of Central 
States Power and Light Corp. will be de- 
clared effective on Oct. 15, 1934, on which 
date new bonds and funds for payment of 
the July 1, 1934, defaulted coupons will be 
available. 

Chieage & Eastern Hilincis Railroad, in de- 
fault on Oct. 1, 1934, principal payment 
on issue of 6s, due 1934. Interest due Oct. 
1, 1934, was paid. Company has six 
months’ grace period. 


Cinci ti, Hamilton & Dayton Railway Co. 
—The Wilmington Trust Co., Wilmington, 
Del., as trustee, has notified holders of 
equipment trust 6 per cent A certificates, 
due to 1937, that it was in a position to 
pay out of the funds collected from re- 
ceivers of company the amount of divi- 
dend warrants which matured on Oct. 1, 
1933, and six months’ interest at the rate 
of 6 per cent per annum upon the princi- 
pal amount of car trust certificates which 
matured on April 1, 1932, on Oct. 1, 1932, 
and on April 1, 1933, covering interest 
period from April 1, 1933, to Oct. 1, 1933. 


Crowley, Milmer & Co.—It has been an- 
nounced readjustment plan has been de- 
clared effective. Under plan it is pro- 
posed to exchange each $1,000 of deben- 
ture 5%s, due 1937, for $500 of 5% per cent 
debentures due May 1, 1946, and $500 of 
$50 par prior preferred stock, cumulative 
from Jan. 1, 1937. A sinking fund would 
be provided from net earnings for retire- 
ment of new bonds and stock. 


Electric and Peoples Traction Co., in de- 
fault on Oct. 1, 1934, interest payment on 
issue of 4 per cent certificates, due 1945. 


Eppley Hotels Co. (Omaha)—Interest orig- 
inally defaulted July 1, 1932. Committee 
proposed plan under which interest was 
reduced to 3 per cent per annum for five 
years and 5 per cent per annum there- 
after. Depositing holders of first 6%s, due 
1941, receive interest at reduced rate to 
Jan. 1, 1933. Interest due July 1, 1933, 
was not paid. 


Heine Boiler Co.—Holders of undeposited 
6%s, due to 1933, are entitled to $69.5225 
per $1,000 bond from proceeds of foreclos- 
ure sale of Chester County (Pa.) plant. 


Hoe (R.) & Co., in default on April 1, 1932, 
interest payment, and Oct. 1, 1934, princi- 
pal payment, on issues of 6%4s, due 1934, 
and 7s, due 1934. 


Jones Cold Storage and Terminal Corp.— 
Under reorganization, depositing holders 
of first 64s, due 1938, receive 25 per cent 
par value of new 4-5 per cent of Jones 
Cold Storage Corp. and 50 per cent of new 
preferred stock. 


Old Ben Coal Corp., in default on Feb. 1. 
1932, interest payment, and Aug. 1, 1934, 
principal payment, on issue of debenture 
74s, due 1934. 


Raleigh Block—Funds are available at the 
Detroit Trust Co. to pay 2% per cent on 
coupons due April 23, 1933, on issue of 
first 64s, dated 1926. 


Realty Foundation, Inc.—From proceeds de- 
rived from the sale of collateral, holders 
of guaranteed first collateral A 5%s, due 
1938, are entitled to receive $219 per $1,000 
bond. Funds are obtainable at the Na- 
tional City Bank, New York. 


Rio Grande do Sul (State of)—Ladenburg, 
Thalmann & Co., New York, have notified 
holders of 8s, due 1946, that funds have 
been deposited sufficient to make a pay- 
ment in United States currency of 20 per 
cent of face amount of the coupons du 
Oct. 1, 1934, amounting to $8 for each 44d 
coupon and $4 for each $20 coupon. Pay- 
ment, if accepted, must be accepted in 
full payment of such coupons. No pro- 
vision has been made yet for coupons ma- 
turing prior to April 1, 1934, but they 
should be retained for future adjustment. 

Rubel Coal and Ice Corp., in default on 
Oct. 1, 1934, principal and interest pay- 
ment on issue of 6s, due to 1942. The com- 
pany has seventy-five days’ grace period 

257 West 39th Street Building (New York)— 
Funds are available at the Empire Trust 
Co., New York, to make a distribution of 
$27.79 per $1,000 bond, issue of first és, 
due May 1, 1932, and $54.29 per $1,000 first 
6 per cent bond, due May 1, 1933, and 
subsequent. 
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Pe- Pay- Hldrs. of Company. Rate. riod. able. Record. Company. Record. Company Rate. riod. able. Record 
Company. Rate. riod. able. Record. Food Mach 64% pf........50c .. Nov. 15 Nov. 10 | Motor Finance 8% pf -$2 Q Sep. 22 Sep. 29 Union Oil of Calif........25¢ Q Nov. 10 Oct. 19 
Acme Gas & Oil, Ltd...... 2c .. Nov. 15 Oct. 31 mre Shoneceseonsece 331 3 pee a Bee. 4 oy Eauit y hy ye) ‘ izige ¢ = 7 Oct. 10 ue Gates ae ~ sad ae eine ¢ — mY Ses. 2 
Soke anoe ov. > a uity Pp c ct. ‘ n Tel Co an , 
pram Bey a eed 75 3 Nov. 18 Set. A Froedtert Gr & Malting Co National Steel Q Oct. 31 Oct. 22 | US & Foreign Sec ist pf. S150 Q Nov. 1 Oct. 22 
Am Mach & Fadry......... 20¢c Q Nov. 1 Oct. 20 DE asiwccccescses Q Nov. 1 Oct. 15 Natl T & T $3.50 cum United Tel Co (Kan) pf.$1.75 Q Oct. 15 Sep. 29 
Am Shipbuilding .._..°... 50c Q Nov ct. 20 Goran's Den Co pf....... $1,75 75 Q Nov. 1 Oct. 20 aS eee ¢ Q Nov. 1 Oct. 17 | Upson Co 7% pf.... $1.75 Q Oct. 15 Oct. 12 
Amst Cy Nat Bk (NY).$3.50 Q Oct. 31 Oct. 15 as Sec Co 6% pf........ M Nov. 1 Oct. 15 Do 2d ‘87e Q Nov. 1 Oct. 17 | Utica, Chenango & S Val 
Asbes M C $1.40 conv pf. .35c Q Nov. 1 Oct. 20 Genesee Brew C, Inc, A. 12ige Q Nov. 1 Oct. 23 Newberry (33) Co 7% pf. $1.75 Q Dec. 1 Nov. 16 RR ° 8 Nov. 1 Oct. 15 
Auto City Brewing P 3c Q Nov. 1 Oct. 22 Dt ciwvddncees soe c¢ Q Nov. 1 Oct. 23 New Eng Water, Lt & Pw Virginian Ry pf. a naedisk $1.50 Q Nov. 1 Oct. 13 
eee ; os Tr = rita Assn 6% pf..... $1.50 Q Nov. 1 Oct. 20 | Wailuku Sugar Co........20c M Oct. 20 Oct. 15 
Best & Co.............. 3T%e .. Nov. 15 Oct. 25 Q Nov. 1 Oct. 20 | N ¥Y & H Ros Min Q Oct. 27 Oct. 16 | Walton (Chas 8) & Co pf. 382 Q Nov. 1 Oct. 15 
a en © te. 8 On @ Nov. 15 Nov. 1 | North N ¥ Util 7% pf..81.75 Q Nov. 1 Oct. 10 | Woolworth (F W) & Co Q Dec. 1 Nov. 9 
aa 5 .- Oct. 25 t. North Phila Tr Co.. -$1 Q Oct. 15 Oct. cecum s 
Birtman Electric ......... 10c Q Nov. 1 Oct. 15 ‘ae ..... Oahu Sugar, Ltd... ... “i0e M Nov.i5 Nov. 6 & Pied , 
a na¢épdneweoens nad $1.75 Q Nov. 1 Oct. 15 .. Nov. 5 Oct. i9 Pet Sugar Co. ‘20¢ M Oct 10 Cent Pw & Lt 7% = -43%c .. ree. : on : 
——— Inc (Phila)..... 25¢ Q Nov. 15 awe 1 @ Nov.15 Oct. 27 anaae & 6 Ex RR "$2. S Nov. 1 Oct. 15 ad. 2 gm bi. 3 4 see. ;=-s 
ee oo * Q Nov. 15 Oct. 27 | Penin Tel Co 7% pf. ....$1.75 Q Nov.15 Nov. 5 ‘heen ' 
Boston Woven Hose & Rub_ A Nov.15 Oct. 27 Be “ 9 | Dennison Mfg deb........§2 .. Nov. 1 Oct. 2 
PH ital oe: S Dec. 15 Dec. 1 Sa 1 oe —_ & Trenton me 3 — * =. > Mich Pub Serv 7% pf - -Bige ise Nov. 1 Oct 15 
Bourjois, In 2.75 pf. Nov. 15 Nov. 1 - ee ° Do 6% pf aa , ov. 5 
Bourkols Gy (Conn). 3 Nov. 1 Oct. 20 3 } a Oct. 15 | Prentice AG E) Mfg. +++ ,,50€ Q Oct. 15 Oct. 1 | Nat Automotive Fibres..$1.75 .. Nov. 1 Oct. 15 
Buck Hill Falls.......... Q Nov. 15 Nov. 1 1%% Q Oct. 15 > a -- ++ TBC Q Nov. 15 Oct. 25 | Simpsons, Ltd, 6%% pf....$1 .. Nov. 1 Oct. 20 
Bullock Fund, Ltd........ .. Nov. 1 Oct. 15 | saano'p Co 7% pt8L75 @ Nov. 1 Oct. 15 | pullman, Inc ‘++ +4-79¢ Q Nov. 15 Oct. 24 | Superior 'P Cement A....55¢ .. Nov. 1 Oct. 23 
Burroughs Add M. Q Dec. 5 Nov. 3 ae Sewer % pf..$1.75 Q Nov ° Public, Utilities Corp. ....$1.50 Q Nov. 9 Oct. 31 | Tide W Power 1 eee 75e .. Dec. 1 Nov. 10 
Do $6 pf..............$1.550 Q Nov. 1 Oct. 15 Quebec Power ............25c Q Nov.15 Oct. 25 Jolv sd ; Oct. 15 
Calif Packing .......... .- Dec. 15 Nov. 30 | tum & Pr Sec Corp Q Nov. 9 Oct. 31 Raymond Ge Sas Ge Wolv Br Works 6% pf... ..$3 Oct. 15 
Camden Fire Ins.......... 8 Nov. 1 . 16 Do 7% pf. <i iwi Ca. 21+) =a... 2p N Oct. 20 E: 
Canadian Convert, Ltd....50e Q Nov. 15 Oct. 31 Industrial’ Trust Co (Provi- . Retlamee. Mfg of Ill. he 3 Nov i Oct 22 | Bidrs Exch Bidg 10% ic Oct. 19 Oct. 12 
* i - \ ade Dock, Lia, btm 1 on © dence, R I). -.$2 Q Nov. 1 Oct. 20 Republic Inv Fund, Inc, | wef 60 oe tan ‘ =. K | _ : 
CORY FS. «.- ++ 2 oe > I ois. il N 1 nit eer ¥ ° le 
Canadian Invest Fund, Ltd, Be 4 3 Nov 2 on 4 R oA Tr Co » (Provi- oe 3 oe Franklin Fire Ins .. 5c .. Nov. 1 Oct. 20 
GUE GRGTE nce ccceses 3 .. Nov. 1 Oct. 15 mbt: ‘ : N Oct. 31 Hol Cons Gold M, Ltd, ..5c .. Nov. 5 Oct. 19 
x ees ——— bwseccees 3 .. Nov. 1 Oct. 15 Jenkintown Bk & Tr..... .~ FS } 7 = 4 oak thn a I). - 4 3 Nov 4 nay Kalamazoo Stove . -.- 280 .. Nov. 1 Oct. @ 
. ye eee | Lta, , P Riverside Cem $6 ist pf.31.50 Q Nov. 1 Oct. 15 | N ¥ & H Ros Min ......50e .. Oct. 27 Oct. 16 
Central Cola Storage. 7 a 5 oe a Q Nov.15 Nov. 5 | St Law Flour M 7% pf.$1.75 Q Nov. 1 Oct. 20 | U 8 Fire Ins . --+)10¢ .. Nov. 1 Oct. 19 
Colonial Trust Co (Bait). .60e 8 Nov. 1 Oct. 25 Q Jan. 2 Dec. 20 | Sadalia Water Co 7% pf.$1.75 Q Oct. 15 Oct. 1 Increased. 
ree pt Sree $2 Q Nov. 1 Oct. 20 Q Nov. 1 Oct. 20 | Savannah puget Oat... See Q Nov. 1 Oct. 15 | For Bond Asso, Inc......75¢ .. Oct. 19 Oct. 10 
Con Ol pt. 22S @ Nov. 15 Nov. 1 Q ... Nov. 10 Do 7% pf. . -- $1.75 Q Nov. 1 Oct. 15 | Lumbermans Ins (Phil)..$1.75 8 Nov. 15 Oct. 26 
Cumb Co P&L 6% pf....$1.50 Q Nov. 1 Oct. 13 Corp 6% p $1. Q Nov. 1 Oct. 20 | Scotten Dilion Co. 30c .. Nov.15 Nov. 6 St Lawr Flour M, Ltd....50c Q Nov. 1 Oct. 20 
Dallas Pow & Lt 7% pf.$1.75 Q Nov. 1 Oct. 18 | Lineol eee “x 3 8 oe S = = . aE: Corp Gen $7 pf. $1.78 15 g Nov. 1 Oct. 18 | Un O Low N Bk (Mass)37%c Q Oct. 15 Oct. 9 
a “e Ww ° neoln Te! c es & ec. & Pp. Do ‘ov t 
844 >eeeee Nov. 1 Oct. 18 Resumed. 
Derby G '& i $6.50 pf.si62%y Q Nov. 1 Oct. 19 | Mncoln T A pipes REE SG. gnerorooke ‘it (Gusts oS Nov, 2 Sct 33 | wos wov H @ Rw...... T5e .. Nov. 1 Oct. 22 
edebinenewae “th Q Nov. 1 Oct. 19 Do 5% spl pf. em "$1.25 Q Nov. 10 Oct. 31 Simsb (Conn) Bk & Tr. 40c Q Oct “31 Oct. 10 Crandall-McKen & H ae .. Nov. 1 Oct. 20 
Dividend ‘Shares, Inc... .. 2c .. Nov. 1 Oct. 15 | roe eB ag 7 ee lon ¢ Ga = aes ant Paaesines 12 av. t Ge Pac Pw & L 7% pf .....$1.15 .. Nov. 1 Oct. 18 
Dominguez Oil Fields.....15¢ M Nov. 1 Oct. 24 a ise Q@ Nov. , Smith Agri Chemical Co. 9 Nov ct. eM a ccsccecnacd $1.50 |. Nov. 1 Oct. 14 
eS SE Pa. ..+- i on tan —" Star Gas Corp ne bee n= Do 0% pf. Q Nov. 1 Oct. 20] vor Mee 25¢ Nov. 1 Oct. 15 
Elec = Asso, Inc........ 1 ov ov. 5 Southern itie Guar Fs cr secccores . 
4 eee ee enesereeeece 10¢c Q Nov. 1 Oct. 15 Malone Lt & Pwr Co. ‘ 3 50 Q Nov. 1 Oct. 10 (Los Angeles, Calif). M Oct 1 Sep. 20 Reduced 
sesvccocces 8 Nov. 30 Nov. 20 | McIntyre Pore Mines, Ltd.50c Q Dec. 1 Nov. 1 | Spiegel, May, Stern oo Lincoln Tel Sec A........25¢ .. Oct. 10 Sep. 30 
Eaitable Frust (Del)..... T5¢ Nov. 1 Oct. 25 any Poesy bed = bi. $130 ¢ —_ 4 — 4 dl sap parae uses tes aes -62% Q Nov. 1 Oct. 15 Montg Tr (Nort’wn, Pa.).25c 8 Oct. 15 Oct. 3 
r, Coe & Gre f..$1.75 Q Nov. 1 Oct. 20 erc Amer Realty 6% pf.$1 a Stamford G&E Co (Stam- Final. 

Fed. Knit ‘Mills. Saige om + oe = Mich Pub Sve 1% Dl ‘Stige @ Nov. 1 Oct 15 | stasthva te to (Gena) $1.30 @ Nov. 1 Oct, 25 | Bur C, Ltd (A.D.R.)..47-10e .. Oct. 17 Sep. 11 
Pee washington: t,o Q Oct. 31 Sep. 30 Do 6% pf...... = <— Q Nov. 1 Oct. 15 | Standard Corp, Inc...... Q Nov. 1 Oct. 20 Liquidating. 7 
De Fe BE... Scate eet $1.75 Q Oct. 31 Sep. = Mee Se Co $1 par... soe 8 = . ooo. 29 ee ee 4 Y Ri ¢ me : . - = Columbia Investing ...... aoe -- Oct. 19 Oct. 

lity Fund ............ 50c Nov. 1 Oct oO POF. «+. eee ee eee . Pp. exas pf.... .$1. ov. ct. Stock. 
Five gp Me Phila........ $1 3 Nov. 15 Oct. 26 os ee - Q Oct. 15 Sep. 29 BD BE. occ cccccccscccmnee @ Mov. 1 Ost. 13 Gas Securities ..+..4% M Nov. 1 Oct. 15 
First All-Can Trustee Shrs, Mock- -Judson Voehringer Co.25¢ .. Nov. 15 Oct. 31 Tide Water Pwr $6 pf. .$1.50 Q Dec. 1 Nov. 10 Initial 

1945 fund ............ Tc .. Oct. 15 Oct. 13 Mohawk Hud Pwr ist pts $1.75 Q Nov. 1 Oct. 15 Tob & Allied Stocks....... $1 .. Nov. 1 Oct. 22 Con Car 60 Nov. 15 Oct. 29 
First Stamford Nat Bank Morris & Essex Ext R R..$2 S Nov. 1 Oct. 15 | Trustee Stand Util Shrs, , neve saee . 

& Tr Co (Conn)..... $1.50 Q Nov. 1 Oct. 15 Morris Plan Bank ( Bridge- errr Nov. 1 . : Interim. 
Food Mach 64%% pf....... 50c .. Oct. 15 Oct. 10 port, Conn) ($25)......75¢ Q Oct. 13 Oct. 15 | Tung-Sol Lamp Works pf. Q Nov. 1 Oct. 19 Burman O Cp, Ltd ....3%% «. «+++. 





News of Foreign Securities 


TOCK prices on lead- 
ing European Ex- 
changes showed little 
change during’ the 
past week. The Lon- 
don index is 19.01 for 
Oct. 16, against 19.12 
for Oct. 9; Berlin, 
26.01 against 25.87; 


Paris, 35.26 against 36.67. The assassi- 

nation of King Alexander caused a slight 

set-back on the markets, but the ground 
lost was quickly recovered. The success 
of the new French loan stimulated the 

Paris Bourse, although the market was 

dull and weak at the close of the week. 

Cuban Public Works Bonds—In accord- 
ance with a request from the Foreign 
Bondholders Protective Council, Inc., 
holders of Cuban public works bonds 
have formed a committee to cooper- 
ate with the council “in whatever 
measure it should deem necessary or 
desirable to take for the protection of 
the interests of the bondholders as 
against any action by the Cuban Gov- 
ernment,” it is announced by the coun- 
cil. 

The committee is a strictly non- 
profit organization, it is stated, but it 
is added that holders of the bonds will 
be asked, when the present difficulties 
are adjusted and service on the bonds 
is resumed, to join in meeting the ex- 
penses of the committee. 

Dawes Plan Bonds—The trustees of the 
German Government 7 per cent loan 
(Dawes Plan bonds) have announced 
through J. P. Morgan & Co. that Amer- 
ican holders would receive in dollars 
50 per cent of the amount due on the 
coupons which have just matured. At 
the Morgan offices it was said no in- 
formation had been received as to the 
reported intention of the German Gov- 
ernment to pay the remaining 50 per 
cent of interest due in registered 
reichsmark. 

About $60,000,000 of the Dawes 
Plan dollar bonds are outstanding, of 
which, it is estimated, at least 95 per 
cent is still held in the United States. 

The 50 per cent to be paid to Amer- 
ican holders represents that part of the 
semi-annual service requirements that 
had been paid into the Bank for In- 





ternational Settiements by Germany 


up to July 1, when the German mora- 


torium on external long and medium 
term debt went into effect. 

French Government Bonds—-The unex- 
pectedly large sum of 8,750,000,000 
francs was subscribed by the public to 
the French Treasury’s 4% per cent 
issue which closed on Monday, Fin- 


ance Minister Germain-Martin an- 
nounced Tuesday. 

Since February the Treasury has 
reduced its outstanding ordinary bonds 
from 15,000,000,000 to 10,000,000,000 
francs. Moreover, it is now in a posi- 
tion successfully to meet debts of 
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LISTED FOREIGN BONDS 
The par value of listed puoeign bonds sold 
in the New York market 
N. Y. Stock 
Exchange. N.Y. Curb. 
Wk. ended Oct. 13, '34. $8,687,006 $596, 

















000 
Wk. ended Oct. 6, '34.. 8,166, 633,000 
Wk. ended Oct. 14, '33. 9,839,0( 1,136,000 
1934 to date............. 494,524,400 51,556,000 
1933 to date............. 599,472,500 67,040,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. a 
Wk. ended Oct. 13, 1934..108°27 108.02 108-26 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


—— Government Securities 


N LONDON. 


British me — 2%% British4q% French 3% 


French 5% G G 
War Loan. nsols. 1960-1990. Rentes. 1920 Amort. Govt.5%4%. Rep.7%. 
Ce Sea ees £105 “= £114 72 fr 110 fr15c $245 $32 
EE eer s mee: 1 114 73 fr 60c 112 fr 50c 24 32%, 
OED iar 10 gi? 114 72 fr 65¢ 111 fr 45¢ 35 
Get. age r2 ITI: 1054 81) 1g 73 fr S5c 112 fr 20c 
as... Ex. closed — — ‘oe 


-——— IN PARIS———__ _IN NEW YORK— 


Paris. Berlin. 
39.73 Closed 
39.18 25.96 
38.87 26.11 
39.06 26.42 
38.75 26.70 
-73 26. 
37.26 26.70 
36.75 26.11 
34.36 26.46 
36.67 25.87 
35.26 26.01 


7,500,000,000 due at the end of Oc- 
tober, that is to say, 6,000,000,000 of 
5 per cent clementel bonds 1,000,000,- 
000 of 6 per cent Three-Cities’ bonds 
and 500,000,000 of credit national 
bonds. Not only has the Treasury now 
collected 8,750,000,000 francs, but 
about 2,000,000,000 of clementel bonds 
were converted during July so that the 
Treasury will have a handsome surplus. 

This is particularly important be- 
cause for the next two years there are 
no important debts to be met, and 
therefore the Treasury is out of dan- 
ger for a long time to come. Only 
heavy public liquidation of its short- 
term bonds can now cause embarrass- 
ment, especially as the budget promises 
to have a relatively small deficit. 

Holders of the Government of the 
French Republic external loan of 1924 
twenty-five-year sinking fund gold 
bonds, due Dec. 1, 1949, , w been no- 
tified by J. P. Morgan & Co., as sink- 
ing fund administrators, that $2,154,- 
900 principal amount of the bonds has 
been drawn for redemption at 105 per 
cent on Dec. 1 next. Interest will cease 
on the drawn bonds after that date. 
The bonds are quoted at about 182. 

At the same time the French Gov- 
ernment, through Jean Appert, Fin- 
ancial Attaché to the French Embassy, 
announced that coupons maturing on 
Dec. 1 next of this loan and of the 
twenty-year external gold loan 7% per 
cent bonds, payable June 1, 1941, as 
well as the 7 per cent bonds "that have 
been drawn for redemption, may until 
further notice be paid at the option of 
the holder, on and after Dec. 1, either 
at the office of J. P. Morgan. & Co. 
here in United States currency at the 
dollar equivalent of 25.52 francs to the 
dollar on the basis of their buying rate 
for exchange on Paris at the time of 
presentation, or at the office of Mor- 
gan & Cie., Paris, in French francs at 
the rate of 25.62 francs to the dollar. 


Royal Mail Steam Packet Company—In 
1933 th ecompany increased its defi- 
ciency account to £11,303,114 from 
£9,011,362. 


PU BLIC NOTICE 

NOTICE is hereby given that Wholesalers Wine 
License No. WW201 and Wholesaler's Retail 
License No. WR209 have been issued to the un- 
dersigned to sell Wine at Wholesale and at Retail 
under the Alcoholic Beverage Control Law in the 
premises located at 66 Street, New York 

City, County of New York. 

ERNST FELDMANN, 

66 Broad Street, New York City. 
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Quarterly Index of Security Offerings 


July 1 to Sept. 30, 1934 


U. S. GOVEREEES BONDS 


Wodecst 3 yom Mortgage Cor . 
RS due May 15, (redeemable 
ay is, 844). offered at par or better on 
July 23, by the een States Treasury. 
Federal Intermediate C t Banks $35,000, - 
000 14% ge due ne Oct. 16, 1934, and 
ered Tels ii. Chas. R. 


erm: Credit Banks $15,000, - 

000 14% debs, due Dec. 15, 1934, offered 
Aug. Charles R. Dunn, Fiscal Agent, 
Federal Intermediate Credit Banks, $13,- 
1%% col tr debs, due March-June, 


1986," Y.— fom. 7. Intermediate Credit 
, Charles R. Dunn, fiscal agent. 


ceo Owners io Corp. $e°-725,000 Series 
“Cc” 1936, , due Aug. 15, "1936, average 
price 106. average rate on bank dis- 
count basis 1.15%, $41,843,000 Series ‘‘D” 
1937 1%s, due A "1937, average rice 
*. 931, average ra e on bank discount is 
1.77% and Series +” b 2%s, 
due Aug. 15, 1938, average e 99,962, 


average rate o beak eiggcent we 2.01%, 
of ¥ In ad- 


f Treasury. 
dition te. *s ta, - purchased for 
benefit of its | a funds $8,000,000 
Series “D” and s14.0 oe. Series ‘‘E.” 

United States of ca, $75,235,000 182- 
day y Treasur. Bins, = Jan, 10, 1985, nver- 

e ce e rate on n. s- 
ceeskt basis O.bt%, “ald July 9. United 
States Treas 


United States of | amerton $75,144,000 182-day 
Treasu _ ae Jan. 16, 1935, average 
price 99.965, erage rate on bank di 
count basis oor 1% offered July 16, and 

5,200,000 182-day Treasury bills, due Jan. 

. "1935, average price 99.966, average rate 

on bank discount basis 0.07%, offered July 
23. United States Treasury 

United States Segacuez. $75,025,000 182-day 

Treasury bills, due Jan. 1935, average 

rice 99.957, averate rate . bank discount 

is 0.09%, offered July 30. United States 
Treasury. 

United States Treseury $74, 307 590 182-day 

bills, due Feb 1935, average 

price 99.942, average rate a bank discount 

| 0.12%, offe: Aug. 6. United States 


nited States $75,320,000 182-day 
Treasu Sis” ‘Jue Feb. 13, 1 


, avera, 
price 99.875, average rate a bank dis 
cous’ , —+— 0.25%, 0 fered Aug. 13. United 

tates 
United States 2 America, $50.0 Se 182- 
day Treasury bills, due 
qveenne — 99.885, ave 
discount 


e rate on a 
basis 0.23%, offered Aug. 20. 
United States Treasury 
United States of ‘kaos ca $75,065,000 182- 
day Treasury bills, due Feb. 27, 1935, aver- 
age price 99. average rate on bank dis- 
count basis 0.28%, offered Aug. 27. United 


States Treasury. 

United States sof America .290,000 182-day 
Treasury bills, due Le 6, 1935, —-* 
price 99.908, avera, rate on bank dis- 
count _— 0.18%, o fered Aug. 31. United 
States Treasury. 

United States of America, $75.365.000 182-day 
ae 9d 900 aiite, Sue ge bk 13, a average 


verage ban 

Count basis "0.25%. fered Sept. 11. United 
States sueneery. 

United States of America $75,041,000 182-day 
Treasury bills, due March 20, , aver- 
age price 99.855, average rate on bank dis- 
count basis 0.18%, offered Sept. 14. United 
States Treasury. 

United States of America, Fourth reasury 
loan 4%s quchenget for % 


bonds and 24%% Treasury notes éua b "AD 


, 1944-46, and Sept. 15, 1938, og red Sept. 
11. United States Treasury 
United States of hi —wy Ya 
notes, Series D-1936, in —#. hange fo 
Treasury certificates <. We. 
Series TS-1934, due Sept. 15, 1936, offered 
11> United States Treasu 
var 4 States of America $75, =. "182-day 
Treasury bills, due March 26, 1935, aver- 


age price 99.855, average rate on bank dis- 
count basis 0.29%, offered Sept. 25. United 
States Treasury. 


CARADEAS | BONDS 
Nanaimo-Duncan Bd. 400.000 128 ist 
Series A -e- eguly 2 Pan Wt ere . 


y tered d July 27. 


Noe w yt -7 Prevince of, $1,100,000 4% 
debs, due Sept. 1 as 5 Wo price 101. om yield 
3.90%, offer Sept. 1. minion uri- 
tice Corp., Bank of Montreal, Royal Bank 
of Canada, A. E. Ames Co., Wood, 
Gundy & Co., Montreal. 
atario. Province of, $57,500,000 2%s, F 28 
& A BD, on Aug. r 935-39, price 99. -¥ to 
97.92. Yield, 2.60% 0 2.95%, offered A 
At Canadian Basic of 
han Wood. Gundy Co., A. 
Ames & Co., Dominion Securities en 
Toronto. 
sinki g Tund’ debs, pr —— $'19" yi Sela» 20%. 
n und debs, ce e 
due "dept. 149.4, offered ed Sent. 18. 








RL ny Securities rp., .: Ro ~ 
Bank Fw F gg Wood, Gundy & 

Inc. ; rm Ames & Co., Ltd.; 

—i <4 of Commerc 


Quebec (Province ~% $10,000,000 3s, due 
Sept. 2. 1939, sold to Bank of Montreal and 
B o Canatienpe ~~. o- and a large 
synd cate at 99.77, . 23. 


STATE & MUNICIPAL BONDS 


Alameda County, os , $425,000 poor relief 
ea 8 x eind Ss i, 14 | bm, <* red 
. a yie o te 
— 3. Halsey wy & Co., Inc.. N. 


ug. . ‘oan 
Alleghen hs on 
June T1950. 1968, rice Nee 101 -of ae July .. 
E. H. Rollins ns, Inc., R. W. Press- 
prich & Co., N. Y.; Edward Lowber Stokes 


STATE & MUNICIPAL BONDS 


& Co., Bioren & Co. Pateé ; Singer, 
Rp *S orate’ oe $474.50 500 rfdg. water 
ugu a, Me oe . wa 
dist. 34s, due Aug. 1, 1935-54, yield 1% to 
3.20%, offered July 18. Eetabrook & & Co 
N. Y.; Eastern Fiest and Banking Co. ‘ot 


Benton Harbor School nt. (Mich.) $375,- 
. 448s, J & J, due July 1, 
to 4.40%, offered Aug. 
11. Stranshan, Harris & Co., Toledo. 
Beard of Education of the City of Chicago, 


000,000 rfdg 4%s, M ie Sept. 1, 
{5:2 rice 1084 yield 4.50%, offered Aug 
The First National of 
Harris Trust and Savin t Conti- 
nenta! Illinois National nk and Trust 


Co., the Northern Trust Co., City National 
Bank and Trust Co., Chi cago. 

Beers. of Education of the C of ory 
$1,220,000 ( of total tntue’of 35,500. ) 
24% refun ing bonds of 1935, M. & S., due 


—-, Kug. 22 pence @ 105% yield d 4.30%. of of- 


Blyth Inc., “al Kelley, isan. 
in New York. 
Besten, Mass. (City of) genet 1.64% 
tem loan notes, due 1934, 
ield 1. , offered ms 13. Halsey, 


hee 


H ia “ue “*. 
e' o es 
“uM -P. x & Co eR. F 





Spencer Trask & Co. Y. Wain- 
— & Co., Burr, "danach & §.. Bos- 
on 
———— Mass. (City of) 000,000 1.59% 
~ loan notes, due rt 15, amen 
ue » offered Sept. 4. 
tuart & Co., L Gon. -Noyes & Go. 


G. M.-P. Murp y wo, 
». $2, 000 tem 
sb. 15, 1935, 
ield 1. 7%, of offered Aug. 25. Faxon, Gade 


Co., B 
Bendioes School Dist., So co AS 
or re 


Soriit “i964, 
due’ fg ta 1885-4 tH Ral 
wher Stokes & co.” 
K. Cun- 


Banc- 
Pressprich & 
Co.; Stranahan arris ‘a Go. Inc.; Jack- 
son & yy a 
Coe , $275,000 coupon 4s, due Aug. 

1356-1944, yield am My z cn offered July 
2. Granam, Parso Dougherty, 
Corkran & Co., Philadephia inger, 
Deane & Scribner, Inc., Pitts — 
Central Falls, R. L., 500 no foadies 
5s, J & D, due June 1, 1899-49, ‘yield 4.1 
to 4. 10%, offered July 7. C. W. McNear & 


Co., In 
Chicago, “in. $10,000,000 re . bonds of 1935, 
% to Jan. , and % thereafter, 
J, due »e A en offered in ex- 
change for a 2 due Jan. 1, 1935, 
offered Aug. 25. The ‘yest ‘National Bank 
of Chicago; Ha h - Trust Sa 
Bank Continental Illinois National Ban 
and Trust Co., the Northern Trust Co., 
City National ‘Bank‘and Trust Co., Chi- 


poston. Ohie, Cit $300,000 4% bonds, 
due Sept. 1 1990.46, ottered Sept. 15. Van 

ll & Is hording. Inc.; Banc Ohio 
Securities Co.; Stranahan, cio, as = 

Fall River, Mass. (City of), a igo. 


saticipaten eo due Nov. fold 

0.60%, offered A Brown, Harriman 
+ es ine. N.Y. BM. C. Durf ee Trust 
‘o 


l Rive 
pene, oe. (City ef), $375,000 auditorium 
Fes storm sewer due 
64 and 1936-51, respectively. yield 1% 
offered A H T 


, $750,C00 poor relief 
2 to Hageh 2 1938, yield 
9. Guaranty 
Soak Geen ED Smith & Co N. Y., 
and Central Trust Companv of Cincinnati. 
Harris, County of, Texas, $700,000 44%% cou- 
Ron road bonds, yield 4.15% 4. , due 
ug. 10, 1951-61, offered Sept, 22 Brown, 
man & Co.; M fle-Commerce 


& Co., New York; A. W. Snyder & Co., 


Houston, Texas; Wells-Dickey & Co., 
Minneapol 

empstead, N. (Town of), some. 900 Sc School 
Dist. No. 1 ings, due F ve. ‘L. 1937-64 


yield 
Aug. 2. Manufacturers 
and Traders Trust Co.. Buffalo; Adams, 
pommaboe A > Inc., N. ¥. 
Hempstead, (Town of), $414,000 Union 
Free. Schoo! ‘Dist: No. 11 school 4.30s, du 
July 1. ay WE vield 3% to $. 1mm, offered 


July 18. Alivn & Co., N. 
Kansas City, Mo., i 000 aa. ane hospital 
Ho due Aug 1936-74. vie’ im, to 
ua 


3.60%. off ered 3 ‘Juiy 18. Halsev, 


Co., Inc., The First of Boston Cor- 
poration. 
a a of, $1.700.000 serial 5%s, 


State 
& J, due Jan. 1, 1935-1953, yield 4% to 

5.50%. ‘offered July 9. Not new financing 

for State. E. H. proline & Sons. Inc., 

Stranahan. Harris & Vi 

Ingen Ge, BB. Bei 

Bank of New Orleans. Scharff 

Orleans; Equitable Securities 
Corp., Nashville. 

Medios Metropolitan Sewage District, $625.- 

000 4% sewage construction bonds, yield 
3.71%. due Nov. 1, 1938-50, "tne, Chicago ept. 
T. E. Joiner & Co., Chicago; Otis & So. 
Cleveland. 

Marviand (State of), bw or 4% ctfs of 
ar eee F& 15. due Aug. 15, 
1935-49, yield 0.75% t o2.d0%, offered Aus. 
8. First National Bank. Stone & Webst 


STATE & MUNICIPAL BONDS 
and Blodget, Y: ~ w. ey a 


PaPtaan a, ue Ra 
Nation ackubin 

Co., Baltimore; Merc tile - - Commerce 
Bank and Trust Co., 


Mpssachusstip, © Commonweaith 0 f, $6,000,000 

1836, 0.55% notes, due Sept. 3, 
eld 048% 0. ~~ Ne | “et. ¢ Halsey, 

& Co., cs ye - ins & Sons, 


— * Ry ih G. 3 
q a & —_— yt - & Co., 


_ & Co. 
ae & uttrick & Co., =: 
an” ‘Frost Co., Inc., : 


—- rt 
ay iet OE » yield 3 oy abe to 3.50%, 3.50%, 3 
fered July 4. Rollins & Sons, Inc., 


Milwaukee, Wis., City o 
works mortgage ol 
7s Sept. Halsey, ’s — ss et 

y mie Taftray & , wy 
& Lawrence, Stern & co” 

Milwaukee County, Wis., $500,000 metropoli- 

tan district 4s, A & O, due Oct. i, 


ne | her offered Ans. 1. yt + 
ae , Chi icago; F. Moseley & Co., 
Milwaukee, County of, 000 4% sewer 
bonds, yield 3.80%, due t. 1 
fered Sept. 14. ——— 
Minnea, a Minn 


Aug, 
—. 26. soe tk 
Wells Dic 


~~ % Sta Of. $6,000,000 eneral reve- 
nue crota, Skate offered Sept. 19. First Na- 
tional Bank; Em pire National Bank of St. 

Puul, First National Bank and Trust Co. 
Northwestern National Bank & Trust Co., 
Minneapolis. 

Missouri, State of, $3,110,000 road 3s, due 
June 15, 1953-1957, price 100, yield 3%, of- 
fered July 28. ‘C « National Bank, 
Brown arriman & Co. Ine. Lehman 
Brothers, maser, Peabody & Co., Hemp- 
hill, Noyes & Co., Stranahan, Harris & 
Co.; Inc:, N. Y.; Manufacturers and Trad- 
ers Trust Co., Buffalo; Mercantile-Com- 
merce Bank and Trust, Whitaker & Co., 

St. Louis; Arthur Perry & Co., Bosto on 
(unsold portion of $5,000,000 issue orig: 
inally offered by syndicate com 

same members as present Fy. ay excep. 
tion of Brown, Harriman & Co. an 
 ——_— 2 oe Pent 3 and bare Co.). 


Be : oa at sing 
fee 
Chi 








efeid B10. TO a, due July 
Som. 24. First Natio 
arris Trust an v- 





;. L._F. Rothchild os Co.; El- 
a tne. $1,140,000 re high 

o wa, 

” yield 3% to 3.50%, of. 

Oswald 7. peawes and 

49 000 4% vari- 


ous Ln ang og Seid 0.25-3.85%, due 
December, 1934- ffered Sept. 1 . Guar- 
anty Trust Co., N. Y.: Edward B. Smith, 


Newark, N. J., Cit “4, ,000 
i eg a 


Chase National py f . 8. &, “& eee 

Newa Day & Hannahs, Bal- 
lin & Lee; the Nai tional Y dit Bank; Geo. 
B. Gibbons & fe the tmen’s Na- 
tional Bank Lau cpemical National 
Bank and : haumburg, b- 


Ni . N. J. 
New York State Seg aa three-eighths of 
1% notes, due Feb. 15, 1935, placed a 
vately July » by Chase National Bank 
d Bank of the Manhattan Company, 


Y. 
New York (City of) $12,000,000 10 months’ 
% 8 ial corporate stock - yield 
i of July 20. Haligarten & Co., 
Ladenburg, Lowy & Co., R. mY pend 


prich & Co.. Blyth & Co., joc My 
_— ioe (City of) $58,000 , 24%. 
3%, %o, 3%% and 4% a Ri ( 
i 2 Ob Ot Bae he ae and "Sus. 4s) 
an , . 3, 8, , . 
, yield 1.25% to 3.85%, offered July 
he Chase National Bank, The Na- 


20. 

tional City Bank and First National Bank, 
N. Y., and a Lo lerxe Cee 

Pittsburgh, $2.000,000 c or reg. 34s, 
i July 1, Figs 1964. ‘placed privately Aug. 

, by Rutter & Co., Laurence M. Marks 
; Co., N. ¥.; Roy T. H. Barnes & Co., 
Hartford. 

Polk Gouney. Iowa, $359.000 34s and 3\%s. 
B4s due 1941-42. yield 3.10% ‘ 3. 125%. and 
3%s due 1942-44. yield 3.10% to 3.20%. of- 
re Aug. 17. Halsey, Stuart & Co., Inc., 


Y. 
a 9 > (City of $275,000 street 4%s, 


due » 2 ‘and er py as 
im eek “End” side wale “Sig due Aug. 1, 
ss. 4 0.75% to 31%, offered SS aiy 
19. — man & Co., Inc., F. 8S. 


Moseley & ¢ % oe. N. 
——— Island $250,000 3% public 
orks bonds. Sela 50-23%, due 1939-41, 
offered by Estabrook & C 
San Francisco. Calif.. City — County of, 
$429,000 Hetch Hetchy ne system 4s, 


ina 
highway e%. of indebtedness. F & A 

due Aug. 1, 1944-53. passe 101.612 to 102. 94° 
Vield 430% to 4 35%, offered July 1#. R. S. 
Dickson & Co., Inc., Charlotte: The Rob- 
inson-Humphrey Co., Atlanta; Stifel, Nic- 


water 
rela Pinte og 


STATE & MUNICIPAL BONDS 


olaus & Co., Inc., John Nuveen & Co., 


Chicago ; McAlister, Smith & Pate, 
Thomas L. Lewis & Co., Greenville, S. C.: 
uitable Securities Corp. » Nashville; 


Johnson, i“ Space & Co., Inc., Sa- 


vannah ; H. Hilsman & Co., Inc., At- 
lanta ; é.w Haynes & Co., Inc., H. 
Crawtord a Co., Ine., Columbia, S.C. ; In- 


terstate Securities Corp., Charlotte, N. & 
Kinloch, Huger & Co., Frost, Read & C 
E. H. Pring e, Charleston; Wells- -Dickey 


Co., Justus F. Lowe Co., Minneapolis; 
Lewis & Co., Greensboro; Bank of Green- 
wood, S. C., and Weil & Co., Inc., New 


Orleans, La. 
Springfield, Mass., City of, $300,000 2% relief 
Bonds, yield 0.t0 70-2 2. L0%., =e September, 
39, of. er 


Edward Smith 


ec. ; Whiting 4 & Knowles, Inc. 
as Louis, iy — ef), $2,000,000 school 
dist. 3s, du 1, 1940-54, oe ee 


Au 
turities to yield F 50% to 2.90% and 1950-54 
maturities at 10 to yield ci — offered 
July 23. Bankers Trust Co., Stone & Web- 
ster & Blodget, Inc., N. Y.; Mercantile- 
Commerce Bank and Tr. Co., St. Louis; 
Wells-Dickey Company. idinnenpeite. 

*. oe, Minn., Pag? # of, 

N, due May Mighs sald 2 em & 
3.50%. offered jure 6. we Fenn & Co., 
Day & Co., N. Y.; Wells-Dickey Co., 
, VR Ty Milwaukee Co., Milwaukee. 
Syracuse, City of, $2. ,000,000 1. 69% tempora: 
notes, viel 1.25%, due March 
1935, offered Sept. 25. Halsey, Stuart & 
Co., Inc., Bancamerica-lair Coxp 
= _— Biehwey District (Idaho) $500, - 
site. & due April 1, 1936-1939, yield 
o S0% 0 4%, offered Aug. 8. rown, 
Schessman, Owen & Co., Denver. 

Umea, N. Y¥. (Town of), Union School Dist. 
No. 1 3.70%, due Dec. 1, 1935-46, yield 2% to 
3.65%, offered Aug. 30.’ Manufacturers and 
Traders Trust Co., Adams, McEntee & 
Co., N. Y., George D. B. Bonbright & Co., 

oe e's. 

ca, N. (City of), $1,250,000 1.60% ctfs. 
of indebtedness, due Nov. 20, 1934, yield 

1% ores July 23. Halsey, Stuart '& Co., 


West Virginia (State of) $1,000,000 road 4s, 
due July 1, 1935-39, yield 1.25% Rice 3.60%, 
offered July 20. Burr & Co., 2.. B. B-3 
John Nuveen & Co., C. W. ice & Co., 

Worcester _— & Cos 
orcester, City o 2 %, yield 

2.50%, due 1935-49, io ime Py 7. 
Soe. Harriman & Co., Inc 
Peabody & Co.; Stone, Webster & Blodget. 
Inc.; F. S. Moseley & Co 


PUBLIC UTILITY BONDS 


San Jose Water Works, $1,187.000 5s, price 
99, due 1954, offered Sept. 6. E. H. Rélline 
& Sons, Inc.; Blyth & Inc. 

Western Massachusetts Companies, $8,500, - 

4% couvon notes, due Au 1, 1939, 
es 100, yield 4%, offered Tuly 36 . The 
irst Boston Corp., White, Weld &< Co., 

. Moselev & Co., Kidder, Peabody & to. 
hur W. Wood Co., Boston ; Tifft 
Brothers, Springfield, Mass. 


RAILROAD BONDS 


Baltimere & Ohio Railroad $50,000,000 5-yr. 
% secured notes, due Aug. 1, 1939, price 
yield 4.50%, offered July 24. uhn, 

eb & Co., Speyer & Co., Brown Harri- 

man & Co., Inc., N. 
e & Ohio Da Tiae Ce. $1,200,000 
4% Tr. temporary reg. ctfs, M & S 
(after May 29 1935), due semi- annually 
to March 


Se 1, 1s. riced at 
100% 1 flat, offered Sept. 5. ght from 


oe re and sess by Stroud & Inc., 
m, Parsons Co., Philagel hia; 
Sadler & Co., Chicago. - 
yy New Engiand R. BR. Co., $1,204,000 
ine Nov ~ ig ost certificates, Series H, 
, price 99% flat, and due 
Nov. 1, % "te to iy 1, 1944, price 99% flat, 
mn oy Aug. 22. Stroud & Co., Inc., Jan- 
y & Co ward Lowber Stokes & RS 
Philadelphia, E. H. Rollins & Sons., Inc., 
New York. 


INDUSTRIAL BONDS 

Donates of Charity of St. Vincent de 

a Futy 30. ist 5s, due July 15, 1944, of- 
fered uly 30. Festus J. Wade Jr. & Co., 

Mandus , — Co. $300,000 1st conv. 6% 
notes, due Tene 15, 1939, price 100, yield 
6%, offered in Michigan only June 29. 
Alison & Co., J. C. Grier & Co., Detroit. 

Sun Oil Company, $6,500,000 3%% deben- 
pares, Guo Foe. 1, ry placed privately 

y Brown Harriman o. and Edward B. 
Smith & Co., New York. 

Sun Pipe Line Company, $4,000,000 34% de- 
bentures, due Oct. 1, 1935-40, placed pri- 
vately by Brown Harriman & Co. and Ed- 

ward B. Smith & Co., New } York. 


INDUSTRIAL STOCKS 


Banner Brewing Co. 395,000 shares common, 
rice $1, offered Aug Banner Brew- 














Bridgeport Brass Co.. 169,797 shares com- 
noe = Par, a $6.25,’ offered July 25. 


M. & Co., N. R. 
far & ig Waterbury: Hincks ‘Brothers 
+ 3, 


rk "ae Malting Co., 
a shares common, price $11, “seek 
ug. . Hammons & Co., Inc.. Boston 
a new financing) 
gy Ra ae red ea shares com- 
mon, ice offer 1 3 
ing £'Co.. inc. i . uly 2. Snyder, 
nternatio ronx Powders, 75.000 rm hy 
6% pf, pric: $23, offered Aug. 13. N 
yrhomson & & _ ee - — 
arviand Fun Me., Capital stock, pric 
$15.33, offered July 30. Administrative and 
Research Corp., Ross, Beason & Co.. Inc., 
Smith, Burris & Co., N. Y.; Ross, Beason 
& Co. of California, Ltd., San Francisco. 


+ 
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Stock and Bond Market Averages and Volume of Trading 






























































































































































= 71 ————EE ————— ———__— THE ANNALIST WEIGHTED AVERAGES 
, IGH GRADE | © OF GROUP LEADERS 
| ee ee Gee ones _ | THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS an 
104, | T 104 [200, an LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 2° net . High can ey Ost. Ma. tow, Last 
11.. 33.8 329 33.5 | 11.. 25.7 25.3 25.5 
| | | 33 INDUSTRIAL STOCKS j80 13.. 33.4 32.8 33.1 13.. 25.3 24.7 24.7 
| 1150 | bereag f 1b. 33.3 325 326 | 1b. 8 242 24.4 
lx 16.. 33.4 32.8 33.1 | 16.. 24:8 24.3 
. 102 | tes lz i? 33:6 329 380 | 17. 252 247 250 
OCT i7 | s ¥3 STOCKS - 33 Industrial Stocks = — “ed 
° ¥ "1 400 Oct. High. Low. Last. ig 26.3 25.8 26.1 
| aga 8 es Ss 11..123.2 121.2 122.6 | Th: 383 8 6-4 
| 100;— }!00 = : 13..122.6 121.2 121.8 | 13-. 262 25.9 26.0 
o Jeo 309 15..122.1 120.4 . 120.7 16. 8 34 26 
16..122.6 120.9 121.8 ‘357 253 284 
450 | 17..122.9 121.2 121.5 
ag , rs Electrical Equip- 
98;— — 98 ao 420 8 Steel Stocks ment Stocks 
| Oct. High. Low. Last. Oct. High. Low. Last 
a 1i.. 22.2 21.3 22.1 | 11° 196 189 19.5 
7 730) ¥ 13.. 21.7 21.2 21.2 | 43°" 196 19:0 19.3 
A 96 | | mo 2: Se St Bel 4 me 188 
96+ + + 4+ 4 4. 4 4 4 4 4 a | i 2 < : t 1 9 
- = = =a deo | f ho 17.. 21.7 21.0 21.0 17. 19.6 190 io 0 
' J 
aVERAGE NET YIELD ON TEN HIGH- at | 5 Motor Stocks © Miiaeiinn 
GRADE RAILROAD BONDS @ 7 Ss + °° Oat - Lom ¥ Oct. High. iow. hom. 
1934. 1933. 1932. 1931. 1930. 1929. | a e | 13. Sea S86 Sho | He MS MT 36 
ve Sep. 22... 4.16 469 4.71 442 4.15 4.66 } | | | | =| | so | is bay 884 535 | 18 BS MA B42 
Sep. 29. 28 05 48 fe te 4. 4 | | || S$ MISCELLANEOUS so” 16.. 549 539 54.6] 16°° 346 341 34:3 
Oct 4.12 4.68 4.78 453 4.63 4.66 L Sa ea a ee — TE 2 L! OF }° 17.. 55.7 54.5 54.7 17.. 34.8 34.3 34.3 
Oct. 8 io oo ae alo lg an. © 80 ORE Cire are: © 40z 3 Rubber Stocks 5 Miscellaneous 

For month! data f senmary. < Oct. High. Low. Last ; ig: 
January, 1 see THE ANNALIST of Feb. 9, = 4 5 oct. Bem lee. tot. Oct. High Low. ast. 
1934, page 274, and Feb. 23, 1934, page Fa 430% 13°. 233 225 231 oo. oe Se 
For chart Vi i this ‘period see a a is 232 26 26 2 Se St 8% 
ANNALIST of Jan. 19, 1934, pages 96 and = 16 23:8 22:6 22.9 2 oe 2: 3 

. 1) 43:4 42:7 42'8 
OF 10 HIGH-GRADE a 200 17.. 43 7 
AVERAGE JAILROAD BONDS ° 3 Copper Stecks 5 Railroad Stocks 
Gat july. June. May. Apr |3 ii. 509 9 ‘Se | He wl Sor Bos 
10 100.89 95.61 10054 02.45 June. OOo 10014 | | 2 13°. 309 303 30.6 13. 39.7 $0.2 304 
gis Be om ea ie a es 3 ol] | RBS Bt Bt] RBs Be Bs 
13.1013 98.38 99.65 108-11 1 1.66 6° Pe 17.. 31.0 30.3 30.4 | 17. 40.5 39.6 39.7 
1a. et 97°96 98:84 103.12 101.66 100.09 100.08 5 | {80 9 Oil Stocks 5 Utility Stocks 
15.101.51 97.89 100.34 - 101.97 100.0 a ’ Oct. High. Low. Last. | Oct. High. Low. Last 
16.101.80 -... 100.54 103.8 101.81 100.34 100.00 e les 1l.. 52.0 51.2 51.6 | 11.. 16.0 15.4 15.9 
17.101.68 97.71 100.76 103.00 ra 100. —? | ene j 13. 51.5 50.6 90.7 | 13. 15.8 15.4 15.6 
fi ures rom Nov ae .. 3 a 5 6 : ; on i 5! 
1931, ‘ to April 4, afoal, see THE ANNALIST 1s” L to | | | x & 16.. 50.6 49.7 50.3] 16.. 15.8 15.5 15.6 
sues of May 6, 1982, 933° pag i 86h Dec 29, : 2 140 17. 50.9 50.0 50.4 | 17.. 15.9 154 15.4 
1 ‘ 
1933, pane we & April 6, 1834. page 565. 7 Led NUMBER OF ISSUES TRADED 
wae: Week Weekly 
BONDS SOLD ON NEW YORK STOCK | me ys weet ve. ly “4 
EXCHANGE 2 Vv 1934 vances. lines. changed. Total 
Jue) 1 {20m eee 59 939 62 1,060 
ee Week a “aa. |e wt I" oe ne ae 7 
be ws 3 ye 3) pene 522 271 i4 40 
ree $8,520, 20¢ $8,781,000 o 300 9 aoe 1 5 274 141 20 
Tuesday ........-. Se a bar'ece | fa <4 Aug. 25...1221: 701 15 2 919 
Wednesday ....... eT ae 2 83 a a 18 3B (SCL 
Thursday ......... 14,01 aoe z Loa | pt Le Sept. 8 174 559 149 882 
Friday ....-------- aa ho 1F 989 '000 a “5 = ECTRICAL | Yael is a See 768 88 950 
BeRereay ...-55.. 6,748, »989, cs a 8 {OP aUIPMENT : 180 Sept 2. f P| 210 1% +4 
ppt ‘ 

Total week...... SA Se tt a Set 328 448 154 930 
Year to date...... teats 038,321,700 $2, 7m. 990,200 | | “ leo Oct 13 * 608 1 155 961 
Oot. &. die 10,480,700 10’ 1.068 708 | | iso Daily 
ee ae reacties 16,858,700 9'113'600 |, 10 } } 10) Oct 43 96 1 771 
ee 13,744,500 113, & ee . Qct. 11 552 2s i4s sar 

r 80 ‘ ~ 
BONDS SOLD ON NEW YORK STOCK | Qet. 15.0.2...) 149 296 166 611 
——— , 6o| | {30 Oct) 17.00.0111 249 280k 
(Par value) > zi | 
d Same Week t ——- 
Oct. 13, 1984. 1833. ee 2 =| | [THE NEW YORK TIMES STOCK AVERAGES ‘| 
aera $27,138,000 $31,358, 40° 5 }203 BY CALENDAR WEE 
oe “Governient, 19,612,000 6,750,000 o 7 m= = : , 200 | 
Foreign ...... 8,687,000 9,839,000 || sof aa | 
I chaise $55,437,000 $47,947,000 | | | | | 
NEW BOND ISSUES | ho |i 25 INDUSTRIAL STOCKS 
(Thousands) ore SOM OLFMAM SSA SON D pics ‘ ? j | 150 | 
— Week Ended ———- | || _—iig3n— 1934 ; a a | 
Oct. 12, peo 5, —™ } | 
1934. 1934. \ ° 
State and mun.. $1,403 $5,440 $10,088 The New York Times Stock Market pe | ee | | 
Fed. Int. Cr. B.. Re WEEKLY HIGH, LOW AND LAST adie , | 
: — Industrials.—, — ocks.——,, | 
Year to date...'si,i2a'i32 g1,092,729 stera9 | “Goge 7404 ge 8 alla na ua lat wa Le Last. | 100 
. , 91 90 74.96 42 | 
ately eee a ole me eS ee ee rg i 
AVERAGE (40 BONDS) Me ete vecca 28.56 27.28 28.20 134.94. 129.90 133.81 81.75 78.59 81.05 
a ga: tek Gen | om @.......... 29.23 27.60 ©. 28.69 137.54 131.94 136.54 83.38 79.77 82.61 a 
\ Rail trials. 5 . * 
Oct. 8.....73.58 89.82 82,62 79.90 — .05 DAILY HIGH, LOW AND LAST ory 
Oct. 9..... 73.40 89.89 82.25 79.73 — .17 | Oot 28.64 29.01 137.54 135.15 136.99 83.38 81.89 83.00 | m 
Oct. 10.....73.76 89.99 82.36 79.96 + Oct 28.58 28.69 137.00 135.91 136.54 82.96 82.24 82.61 | 
- di..... 74.06 90.17 82.45 80.19 + .23 | Oct 28.32 28.38 137.00 135.53 135.73 82.82 81.92 82.05 | 
Oct. 12..... Holiday. Oct. 28.46 28.68 137.82 135.80 136.97 83.36 82.13 82. | | a 
Oct. 13..... 74.42 90.09 82.60 80.38 + .19 | Oot’ 28.72 = 28.82 138.57 9136.81 137.22 83.90 82.76 «= 83.07 | | | 
Wk's rge., 40 bonds—High 80.38, low 79.73. 
| Ot: 15::: Fi? Be Be ot t 3 Dow-Jones Stock Market Averages - 
Oct. 17....:7497 90.54 82.66 80.78 + (05 WEEKLY HIGH, LOW AND LAST 10 Stocks. | Ls Pe esa ee s 
DOW-JONES BOND pot ll 30 Industrials—, 20 Railroads——, ——2 Utilities——, Stocks 3 2 y : 2 
j (Based on closing quotations) 1934. High. Low. Last. figh. Low. Last. High. Low. Last. i | {3 ° 
‘ 10 10 Sep. 22.... 91.55 85.72 91.08 35.61 32.83 35.41 2.10 18.45 19.80 ra 
ad High Second 10 Sep. 29.... 94.02 89.91 92.63 36.91 34.85 36.33 21.10 19.71 20.40 35.89 | 
Grade Grade Public 10 40 Oct. 6.... 93.58 90.14 92.85 3632 aa * 35.97 20.38 19.37 20.13 $5.77 | 
Rails. Rails. Util. Indus. Bonds. | Oct. 13.... 96.04 91.31 94.90 37.07 35.02 36.39 20.50 19.51 20.21 
Oct. 1... -101.01 75.98 $8.51 oo.09 oe. 68 DAILY HIGH, LOW AND LAST 
Oct. 13... .101. . ¢ ; 37. . 8 50 05 20.38 36.66 | 
Qet. 15... .101.32 bsg Sey 8878 eT Ot oe 95.42 on:42 94:90 3eer 36.35 36.39 30:38 30:10 20.21 36.37 aa 
Oct: 3: OR TSSl Se SE oct is::.. sea? 9401 o016 36.32 35.91 35.98 20.28 20.05 36.05 | 
Get. 11.101 Tose B88 $6.80 85.45 Oct. 16.5 9581 9415 95:25 3665 3606 3636 2078 sore arin 36:08 | 
TEN MOST ACTIVE STOCKS Oct. 17.... 96.36 94.83 95.29 37.09 36.42 36.57 20:28 19.98 20.00 36.44 | 
Week ended Oct. 13, 1934. || 
y ey | Shares Sold, New York Stock Exchange | | 
cLellan Stores ........ 163,800 10% + 2 WEEKLY TOTALS AND DAILY AVERAGES " - . 
cCrory Stores, A...... » : 7-—RAILROADS.—, IND. AND MISC. ——TOTAL,._—. | | 
Montgomery Ward ..... 125,700 28 t 5 ae Total. Av. Daily. “ Total. Av. Daily. “Total. Av Daily. | | i 
Cit | eee J eS 67 PA 
Radio Corp. ...-....... $8,000 Le Soi0y = eaeor © FSarans «= Sagan «© 7h08D 596.867 aranrraee sect 6 
). . & .. SS Lf - ap Saehyarppsaene 251,470 46,569  2'859'373 529/514 3110843 © 576.082 | EKCH $ 
Se Nene oom 4" — Oct. 13..........2.211. 299.020 67,959 3,720,280 845,518 4,019,300 913,477 | | | 
ae 56,600 33% — DAILY TOTALS || 46 
Natl. Distillers Prod.... 54,500 22 4 % Vln wee —YEAR TO DATE.— z 
mthly data on the Axe-Houghton roads. nd. sc. otal. ; } = 
Weigh ted Average of Industrial ocks I i ag 128,490 1,266,710 1,395,200 270,472,449 _Holiday | | os 
rom 1883 to 1929, see THz ANNALIsT of Jan. | Oct. 12 Holiday P 559,387 221 ; 
16 b ny page 177. For corresponding figures 376,320 ag are es 640 300, 189.68) 
he Axe oughton Adjusted Index of In- 256 511,17 395,825 562,856,933 e He , ra arere P 
Gustrial Stocks, see THE ANNALIST of Jan. . bead anal 637,830 677,630 272,073,455 565,339,963 | Oa A POY OF OL ANTE A si 
16, 1931, page 163. 3 ma 60,380 601,990 662,370 272,735,825 567,074,493 | : 933 
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ECONOMIC CHANGES IN THE UNITED AVERAGE DAILY CONSTRUCTION GOVERNMENT RECEIPTS AND EXPENDITURES 
STATES CONTRACTS AWARDED (3) (Thousands of dollars) 
Whviesale (37 States East of the Rocky Mountains) ; ————Expenditur —Balance After—. 
Commodity Square Public 1933 Receipts. General. mergency. Total. Gen. Exp. Total Exp. 
a es — +A Resi- Workand Ail No. 195,618 75,353 270,971 —32,404 —107,757 
Busi 1914— Paper — ~~ 1933. dential. Utility Other. Total. Days. 171,066 136-61 309,717 16,722 —121,928 
193. ‘Activity. 100.) Rates. Yields. ‘High. Low. | Sept.$955,572 $2,429,964 $1,519,002 $4,904,628 25 Fe rie iS ES 6 7 
Jan. .... 63.0 89 144 461 9.56 9.24 . 205,906 293,514 499,420 2955 —290, 559 
Feb. .... 61.6 87 1. 472 9.27 ‘71 | Jan. 581,169 4,374,508 2,254,465 7,210,142 26 1 , f —308. 
Mer. $84 88 «330 500 Bt S71 | Feb. 660,014 2,417,327 1,318,854 4,396,195 22 — aaa — acid er 
Apr. .... 64.0 88 260 5.17 10.33 9.00 | Mar. 1,040, 3,442,244 2,152,781 6,635,685 27 
ay .... 72.4 92 2.09 4.83 11.10 10.22 | Apr. 910,720 2,796,284 1,549,468 5,256,472 25 172,571 808,007 980,578 38,383 --769, 
June... 833 95 191 4.69 11.60 10.72 ay 955,662 2.184.665 2,030,662 5,170,988 26 187,998 447,324 635, 17,752 —429,572 
July "993 101 1.75 4.51 12.15 10.65 | June.1,022,315 2,208,042 1,659,304 4,889,661 26 160,424 449,809 610, 259,679 —190, 
Aug. ' 93'5 102 175 446 11:82 10.98 | July. '795,164 1,562,652 2,430,136 4,787,952 25 | April ................. 182, 604,799 369,623 974,423 —422,521 —792,145 
Sept. ... 76.4 103 1.53 4.62 11.92 11.05 Aug. 690,407 1,872,470 1,890,622 4,453,500 27 aE Rhein nearpensdateil 236,564 198,914 549,356 748,270 37,650 —511,706 
’ 723 104 1.50 4.65 11.51 10.50 | Sept. 744,650 2,082,846 1,764,979 4,592,475 24 SE eneacawncnnceehed 391,007 310,162 423,106 733, 80,845 —342,261 
Nov. ... 68.4 104 1.50 498 11.73 10.82 FURY... ccecccecccoees 218,189 230,395 235,879 466,274 —12,206 —248,085 
-. 69.5 103 1.50 481 11.78 11.26 ENGINEERING CONTRACT August ............... 286,266 204,117 309,583 513,700 82,149 8=—277, 
ne AWARDS (14) September _.......... 449,445 232,676 282,922 515,598 216, 769 —66,153 
an... 73 1 105 1.50 +4 12.30 11.45 (Average a —— thousands) il _aaenen. EXPENDITURES 
eb. .... 76. " a j , uilding River 
Mar. _.. 78.9 108 1.26 4.21 12.07 11.60 Federal. Munic. Public. Private. Total. - part- Treasury Harbor Naticnal Veterans. 
pr. . 80.0 107 1.25 4.13 12.06 11.63 June, 6. - eee $17,343 $22,967 $4,531 $27,498 1933. mental. ty Work. Defense. A AAA Interest. Other. Total. 
y .. 80.2 108 1.18 4.08 11.71 11.04 | July, °34...10,224 14,816 25,040 4,460 29, July ..... 34,881 8, 5,061 32,531 55.310 0 13,662 45,510 195,618 
June 77.2 108 1.03 4.03 11.62 11.08 ug. 34... 6,382 11,400 17,782 4,041 21, Aug. .... 28,576 7,944 9,284 40,555 42,895 -—82,992 25,910 894 171,066 
July ... 73.1 109 1.02 4.00 11.46 10.59 | Sept., °34... 4,256 15,021 19,277 4,333 23,610 - 26,961 9,381 8,914 39,036 41, 37,057 43,619 40,869 247,682 
Aug. ‘..471.0 112 1.01 4.09 11.26 10.64 | June °33 362 9,402 9,964 10,872 20,836 9,233 8,045 40,742 42,497 79,686 152,225 34,681 395,871 
Sept. *66.1 *113 1.00 4.17 11.00 10.66 July, 33." «632 5.704 6,336 6.261 12'598 — °: a 7,257 7,728 38,744 39,892 28,142 11,190 40,006 205,906 
wer gu res from January, 1854, to Decem- | Aug. °33... 600 7300 7900 6913 14.813 _— iti 6,145 5,681 37,502 38,157 19,058 106,873 15,637 249,902 
pee, 4 on = aupaie tomees of _= Seot 33... 6,020 12,413 18,433 8,236 26,669 J 934. 20.788 6,880 033 
page 274, and Feb. 23, , page 349. | Ja.-June,’34 5,069 14, 19,351 4,918 24, an. ..... 20, 4, 41,695 39,532 139 21,772 31, , 
For c covering the same period see | Ja.-June,’33 2,116 8,973 11,089 6,049 cated Feb. .... 31,894 4,733 4,108 27,079 36,643 45°60 32,066 1 "a85 1st 308 
Tue ANNALIST of Jan. 19, 1934, pages 96 (Total per week, th. ds) . see. 28,187 3,600 3,533 36,9390 39,057 18,567 45.945 —15,295 160,424 
and 97. oer week, chousae Apr. .... 28,542 3,538 3,383 44,806 40,118 10,865 163,686 309,861 604,799 
Week ended: May coos Se 4,496 7,590 60,543 42.804 15, 18,329 22,099 198,914 
TRANSPORTATION (27) Aug. 16..... 3,611 13,318 16,929 2,015 18,944 June .... 31,240 3,645 10,922 39,633 47,799 24,339 121,339 31,245 310,162 
in enemas Aug. 23..... 5,719 9.170 14,889 3,382 1 zn July 32,258 3,821 4,190 29,535 45,402 18,964 14,057 82,168 230, 
anes P.c Aug. 30.....15,270 11,514 26, 9, 1 4 | Au 38,699 3,246 4,888 51,826 46,532 17.333 6,466 204.117 
peer. pt. .. 3,504 13,037 16,541 3,031 19,572 | Sept. ... -. 26,929 2,634 3,915 45,700 45,325 35,422 12,367 232,676 
S-Year tare | Sept. 13..... 2'842 12,801 15,643 4,674 20,317 
‘Aver. From | Sept. 20.... 3,666 17.200 20,866 7,079 27,945 EMERGENCY EXPENDITURES 
1934. (1929-33).Avee. | Sept. 27.... 7,012 17,044 24,056 2.549 26,605 1933. PWA NRA AAA FCA ccc RFC TVA FLB FDI 
Week ended Oct. 6: - 4.... 4,305 15,860 20,165 5,191 25, July .... 23,912 54 3,965 0 0 27,731 16 0 0 
Total car loadings 631 36 —24.4 | Oct. 11%... 1,565 14,648 16.216 1,117 17,333 | Ay .. 22517 314 3,292 7,500 3,001 76,704 49 3,001 0 
Grain & gr. p 32 39 —18.5 | Oct. 18.... 3,424 15,979 19.403 5,784 25,187 | Sept. ‘:°: 19,016 406 1/241 7,500 2737 26,544 133 2'737 0 
and coke 123 160 —23.1 +Figures represent a four-day week in- ghee 28, 534 «12,598 + =. 25,000 7,504 5,307 240 7,504 73 
Forest products. . a at “35 stead of the usual five-day week. Nov. . 37,2 533 7,604 0 2653 217,739 331 2°653 291 
nuf. produc —25. Dec. .. y y ; 
Year to Oct. 6: wink, alain PER CENT CHANGES IN ELECTRIC 1934 - _ a - —_ —_ 
al car loadings ; 113 —20.5 | POWER OUTPUT FROM CORRESPOND- : 
Grain & ar. 1315 11594 —17. See 246,989 517 3,057 0 31,096 466,764 751 5,4 
Goal end cobs {sve -Sas0 ys | ING WEEKS OF PREVIOUS YEAR (7) | Feb. "---:204.107 520 12.944 0 24,332 146,763 SS | O3'388 be hae 
Forest products. 904 1.464 —38.3 ~ 1934— = Mar. . .273, 578 2,453 981 27,313 76,222 1,159 4,132 40,414 
Manuf. products. 15,328 19'771 —22'5 | Week Ended Oct.13. Oct. 6. Sept.29.Sept.22.Sept.15. | Apr. ....260, 726 3,253 10,152 25,616 52,565 1,780 5,019 175 
Freight car surplus, New Eng...— 33 — 4.6 — 5.9 — 88 —11.6 y . -193,061 923 411 14,227 29,291 106,425 2,160 3,854 88 
ep > 330 430 —23.2 | Mid Atl..... +28 +20 +27 +29 +05 | June -221, 941 10,501 3,771 41,958 168,588 2,917 8,112 $381 
FaiseeietageT aur ek Genres 88 480 +28 +88 488 | Au em Ce ee ey 
serviceable > s 90.4 — 6. es ent.. ‘ + 2. . + - 2, ISS 5 . ° y ; 
P. C. of locomotives . South States+ 5.2 —06 —24 —62 — 4.4 | Sept. ....215,501 887 36,099 5,856 30,105 127, 352 15.205 
serviceable Sept. 1 77.6 87.3—11.1 | Rocky Mt...+ 36 +14 —74 —118 — 80 tExcess of credits. , 
ba oy seveaue, year. 198,580 98,901,088 Pac Coast..+ 9.2 + 7.0 +7.8 +105 + 9.2 
° be $2,188, 941,028 —25.6 — —_ —_ _ — — CONSTRUCTION CONTRACTS A 3 ZS 
Expenses, year to Entire U.S.+ 23 +08 —0.2 —05 — 18 pa WAEREGD tf STATES 
pater , .718,167 2,295,289 —25.1 — 
Taxes, yr. to Sept. 1 169,691 219,461 —22.7 BOOT AND SHOE PRODUCTION (5) -———_—-Monthly Totals—-_-——___ --Seasonally Adjusted Daily Average- 
Rate of return on (Thousands of Pairs) Public Public 
property investm’t. “Fai Work and_ Resi- Non- Work and Resi- Non- 
neat to Se t.1- Return” P pA fan ja 9 a 1932 Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
tern 2.34 5.75 —58. anuary ..... > > 225° 19, ecee 1 3 4 i 
Southern Dist 1.77 5.75 3 February ....+30,120 26,384 25,958°°23,971 3 Hr} 38.3 $9.0 es 20 46 4 
Western Dist 1.33 5.75 —76.9 | March ....... 35,357 28,576 30,676 29,364 29.9 33.2 49.2 112.2 1.02 1.14 1.5 3.86 
Total U.S 1.88 5.75 —67.3 | April ......... 34,152 27,630 25,946 29,888 47.3 28.9 45.5 121.7 1.52 91 1.60 4.05 
pres 874 32,965 22,497 28,452 61.7 25.6 58.9 146.2 21: ‘y 
2.28 87 2.13 5.28 
SUMMARY OF IDLE CARS (19) June ......... 28,379 34,861 23,562 27,839 50.1 23.1 39.8 113.1 1.57 83 1.32 3.72 
July ..........728,247 33,749 20,442 28,614 60.0 19.7 49.0 128.8 1.93 82 1.85 4. 
—————Period Ended———_——_, | August .......*35,023 37,019 30,785 33,475 64.2 20.8 49.1 134.0 2.32 380 t -67 
Aug. 31. Aug. 14. July 31. July 14. | September .. $28,500 31,234 33,885 31,293 68.7 22.8 36.0 127.5 2.44 ‘90 3 +2 
Idle cars. ..204,475 197,605 187,958 179,598 | October ...... --++ 31,455 33,070 25,381 58.5 21.9 26.9 107.3 2.25 79 1.18 12 
November ... 23,695 25,149 18,518 54.2 19.2 31.8 105.3 2.89 19 1.47 <3 
FAILURES (11) December 20,095 20,096 19,556 43.3 13.0 24.9 81.2 2.31 57 1.21 3.93 
—— Week Ended——, ee ..-. 350,382 313,290 316,240 ‘ ‘ 
a a* "* tTrade estimate, subject to revision. i732 its Be 52.7 tis 62 130 2 Be 
Trade Groups: " 17.6 16.0 26.4 60.0 63 56 ‘88 #209 
Retail ...... .. 168 139 157 COTTON (5) 13.6 19.1 23.8 56.6 47 64 89 191 
Wholesale ............. 18 17 14 (Thousands) 19.0 26.5 31.6 77.2 66 88 1.10 2.63 
Manufacturing ........ 62 61 64 -—Month-end Stocks. Spindles 24.4 27.7 50.2 102.3 81 1.00 1.69 $3.43 
Other commercial..... 24 31 22 Con- Ware- Active 18.9 23.6 40.0 82.6 62 98 1.44 $3.03 
— —- — sumed. Mills. houses. Total. During 51.4 21.9 32.7 7106.6 1.77 83 1.14 +3.77 
je United States..267 248 257 1932. Bales. Bales. Bales. Bales. Month. o =< 7-8 Le HI 23 83 1.40 $4.48 
raphical Divisions: Sas 1,638 10,039 11, 005 ‘ y : 2. r a7 1.35 5.81 
ew England ......... 33 28 a | Heb.:: fe oiee SSn lias 25390 an a a ; 1.05 1.27 7.41 
Middle Atlantic ||| 101 82 82 | Mar... 489 1,566 8,769 10,335 24,817 ' aaa aia 6.96 1.06 2.32 10.30 
South Atlantic |..._|. 17 16 15 | Apr... 366 1.534 8,213 "747 —- 23,363 
South Central ........ 17 25 26 ay... 332 1,463 7,615 078 21,633 113.7 15.1 57.6 186.5 6.04 78 2.94 9.43 
Central East .......... 37 41 51 | June.. 323 1,321 7,151 ,472 20,647 53.2 14.5 29.0 96.7 3.52 77 1.46 4.98 
Central West .......- 21 22 17 | July.. 279 1,218 6,700 918 19,758 92.9 28.1 58.1 179.2 3.41 1.01 1.93 6.16 
Western ..... eaten et ae 5 5 | Aug... 404 1,088 6,569 657 «=: 22,045 69.9 22.7 38.7 131.4 2.58 78 1.44 4.58 
_ ca geenmaat : a 0 | Sept: 493 Lost Tye oe 2 | Ma ot Ue «CU Ciaes Cs tS|OU CUES’ 
Total Unites states.aer as at | Row: BEE a ES | al conn BP BS ge HT ER Ge te 
: : : #E : ‘ , é (Ree : . i 120.2 1.70 "82 * 
AVERAGE DAILY CRUDE OIL — —— —- a a toe... 50.0 201790424120. 168 A wm eo 
PRODUCTION (13) Total. .5,016 ‘ee ee 
; (Barrels) joan CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(These figures do not include “hot’’ or ill : (Thousands of barrels of 42 gallons) 
Hy produced oil) ~ | Jen... ge 1 en ee 6S Crude Runs to Stills... |_———-Motor Fuel Stocks.———_, —— 
Oil ~——Week Ended——. | yar 495 1343 8901 10.244 23,488 | ,veek ¥.C. of  SAverage Total 1Unfin- Other Gas and Production 
Code Oct.13, Oct. 6, Oct. 14, :- r... 470 1371 8152 9'523 23,422 Ended Total Daily Finished ished Motor Fuel Fuel Oil Per Cent $Aver 
S Quota. 1934. 1933. e... 621 1'392 7323 8715 24 610 1934. Reporting. Runs. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. 
Panh'dle 53,400 61,750 45,100 | June. 697 1308 6310 7708 25,550 | Sept. 8.... 89.7 2,232 45,323 5,547 4,300 115,340 95.6 479 
orth .. ..... 57,500 58,250 57,750 | July.. 601 1,348 5.737 7085 26,085 | Sept. 15.... 89.7 2,340 44,770 5,629 4,280 5,902 95.6 478 
W. Cent 27,550 27,800 23.450 | Aug. 1156 5.799 6955 25,926 | Sept. 22.... 89.7 2,316 44,043 5,321 4,260 116,147 95.6 476 
est ... ..-. 138,750 147,600 127,650 | Sept 499 #415160 7.376 8,536 25,993 t. 29.... 89.7 2,151 43,850 5,055 4,240 115,398 95.6 46 
E. Cent. |... 44,100 51,200 45,650 | Och. 504.1363. s«9'474««10,838 25.884 . @... ar 2;084 43,360 4,933 4,220 115,529 95.6 423 
Rest... ete 353.700 429,700 476,900 | Nov... 475 ~ 15573 10.404 11,977 25,421 | Oct. 13.... 89.7 2,267 43,109 4,956 4,200 115,317 95.6 469 
i Hed ba Dec... 348 1,642 10,335 11,977 24,828 §For cent reporting only. {Amount contained in naphtha distillates. 
WCoastal. ...... 124, 130,800 111, Total. .6,210 vee COAL AND COKE PRODUCTION (5) SHORT INTEREST—NEW YORK STOCK 
Total.. 956,100 941, 1,010,500 1,009,950 1934 (Thousands of net tons) (Numb | > remap 
Okla ... 457,400 513, 420,800 507,250 7 Week Ended——_—— umber of shares, end of month) 
Kansas ... 123700 120,60 120.200 112.250 | pan. Sop «POO | SEBS Ths BeSeo “Ss” tg “ieas.” ie «ee oe, ae 
Coast. La.? g¢ 399) 76,300) 78,850 47,200 | Mar... S45 1,651 7,848 9,499 26,545 | Bituminous coal: . , Jan. ...1,030,083 1,845,047 3,536,207 ...... 
No. Lac... s 98300) 23'750! 23'750 25'850 | Apr... 513 1,585 7,094 8,679 26,485 | ~ ‘Total > 7.086 «7,300 Ss«5,680 | sect: °°: 900,494 1,654,221 3,081,194 =... 
Arkansas. 30,200 | 30;650| 30/650 321000 Dy... B19 «114225607982 BH 8OG Fetal... =... 7.096 7.200 G60 | Mar. ... 929,495 1,430,349 3,290,268 =< ¢ 1.) 
rn... 97,300 - 103,800} 102,800 98.550 | June. 1,326 5,985 7,311 24,621 gaa . . Apr. ... 910,742 1,427,696 2,720,183 — ...... 
Michigan... 29,000. 31,650} 32.250 30.700 | July.. 360 1,228 5,566 6,794 24,418 | Anthracite: May ... 741,088 1,419,854 2,140,560 5,589,700 
'yoming. 900; 34,700; 37.450 30.350 Aug. .. 421 1081 5,824 6.905 24,154 EN or bkbine dios 812 929 1,126 une 17,241 1,417,637 2,100,528 3,978,149 
Montana... 300° 12'050/ 11.300 6300 | Sept. 296 1.057 7616 8.673 22,113 Daily average..... 135 155 188 | July 723,16. 972,613 2,259,349 4,038,850 
‘olorado. . Ry] 3.500, 3'850 2' 450 Beehive coke: aus ean 901.999 1,968,643 4,408,100 
New Mex.. 46.290 46,150 42,000 DOMESTIC RAILROAD EQUIPMENT . wt 15 13 7 | Sep. .-. 869,415 875,000 1,746,218 3,036,928 
- California. 452,309 483, 461,400 473,900 ORDERS (1) Daily average..... 2 2 1 STEEL SCRAP PRICES (23) 
Total. . .2,325,800)g, 421,650 2,379,950 2,419,650 As Reportsct ld, Ocle Sept 29, 0ct.14, CONSTRUCTION COSTS (17) (Per ton, at Pittsburgh) 
Excluding Con $Excluding Michigan. 934. 1934. 1934. 1933. Quarter Ended, ane wyock Ended—. 
tEffective Oct. 1, 1984. Freight cars ...... ... _... 20 Sept 30, Sept. 30, Oct-12, Oct.5,Oct. 13, 
‘ Struc. steel (tons). 800 1,100 in 390 1934. 933. Heavy melting, aver. of — a 
*Subject to revision. tRevised. Rails (tons) Se ee .. 2060  ... | The Aberthaw Index...... 176% 173 daily quotations _.....$10.25 $10.25 $12.50 
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PNEUMATIC CASINGS—ALL TYPES (29) THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
As estimated for the entire industry by - PRE t eS rissa ead : : : , ba 140 170 
the Rubber Man turers Association. — tT T ] T T 
Stocks | | 
Shi Pro- End of | Bi 
1933. ments. duction. Month. 220 4 | ‘= -~ J | eS a } i . j++} ___lis9 160 
January ..... 586,585 2,257,846 7,236,845 | | 
February 2. 463 339,373 7,376,946 | } | | | 
_ peeree. ,091,878 2,037,899 7,289,976 
Gee RRR SRE STS || ool Soe a a i ar a Bae he a 
eceresese » , y . »y . | j 
June oe 905,454 6.099.924 6.614.940 "Or Wmesnie coMaorT } | 
ha ain stall 497, 713, x | |, ADJUSTED 
August Sande .707,085 4,993,609 7,069,574 180 { | 3 Seasonal vaprarren| oS eS | | | | | : = ee | 4i10 8140 
September ...3,503,365 3,999,239 7,594,506 | ~~, | | . 
October ......2,536,971 3.428.658 8.461.735 | 2 
November ....2,197,485 3,039,386 9,246,563 | | z 
December _...3,531:121 3,081,886 8,888,070 -~ | | a eee = | +1008 1305 
| | ° 
1934. | a 2 
Jeneary Pro Hoey bye a me me | | | | 2 2 
February 3,284, 335, , 725,032 v = — + —_}——_- + + 7 t T t 4] ™ i 90 ¥120- 
March ....... 4,222'962 5,180,122 11,650,661 | |='*° r | T pam, maEyR SAE __ Manor e ! 
Apet iocseesal 4,438,378 4,769,980 11,980,731 | | WEERLY BUSINESS INDEX 7 \\rorwacoures | wow 
OE oir ncsal 5,331,699 4,456,223 11,126,567 | |x | 7 f | 12 
Ar kiana «al re ett $362,170 ry 60 Si20 i —— sat — | 4 4 if — —— t 0 ~ 100 
u . 4,157, 352, ,436, } , c 
August |). ‘4,308,270 3,582,631 8,697,151 | | | "oS STE aN | z E 
Note: Revised basis, due to more com- | a ee r=) 
plete reports under NRA. Figures pore 100 — . f T ae re 
published for 1929-33 covered reporting | | | “ 3 
members of Rubber Manufacturers Associa- | | :. 
tion, representing about 80 per cent of the oo ® 
industry, and may be converted to new 80 ~ a i | a 
basis nuns entire industry by multiply- | 
ing by 1.25. 
aa ws, be = ; - a7 4 + +——_; +450 80 
DEPARTMENT STORES SALES AND . Me | | 
STOCKS (4) 4 | 
(1923-1925—100) _ _| ff |e’ 1 4 } +— —1{40 70 
Unadjusted for Adjusted for 40 fk ~# | 
Seasonal Variation. Seasonal Variation. | | 
1932. Sales. Stocks. Sales. Stocks. | | 
January ... 64 66 78 7 | oli Li pit hott te cE y RSOWDITFUAMITASONGOITuUAMIIAS OND 60 
as -- & 4 es eS ROT TERE TIA S08 iE eee ae ee Pa Cee ee so o oe 
April ....--. 74 72 79 69 ee saccade Seca 
; \ Are 2 b-4 FY b=] NEW PAID-FOR LIFE INSURANCE OF NEW YORK TIMES WEEKLY BUSINESS INDEX a 
BEMEO cccccce Elect on 
July ....... 46 59 65 64 @f UNEEED STATES COMPANIES G8) Car Steel Mill Power Automobile Lumber Cloth Combined 
—— --++ 49 59 65 61 (Thousands of dollars) Loadings. Activity. Production. Production.Production.Production. Index 
_ —-- a $ $ ° 1933. Ordinary.Industrial.Group. Total. Seneatties seetete .... cca 25 on 20 10 10 10 100 
November... ; 73 69 63 61 Jan. .... 423,573 168,312 22,546 614,431 Adjusted weights .......... -22 Al 51 .04 05 7 1.0 
1933 March .. 435,308 187,761 17,345 640,414 | 5 44 60.5 53.9 91.2 63.1 59.8 §100.2 78.3 
Senuery 49 52 60 58 April .... 423,605 183,462 21,711 = a een ee ere ‘ , : 
February :.49 54 60 BY | Tune’. 446435 198086 43.205 O8T.776 66 988348 
a "* 55 37 54 July... 417850 206-780 42458 668,086 63.6 85.1 99.1 69.4 58.0 79.3 85.1 
April ...-.. 68 55 67 53 oe: oe » ‘ : 64.3 79.6 99.5 68.3 57.5 79.9 84.8 
eae 67 56 67 55 Aug. .... 434,638 229,545 24,437 688,620 ' 856 62.8 99.7 82.2 55.6 78.6 83.8 
June |:..... 56 68 57 | Sept. .... 374,643 180,105 23,028 577,776 - SS io:4 99.6 39:3 5A7 55:8 77.4 
Es sora 49 56 69 60 | Oct. ..... 418,990 212,452 25,920 657,362 815 416 97:3 72.7 53.7 85.6 79.3 
August ane 62 77 64 Nov. .... 436,723 202.843 41,483 681,049 . 62.5 40.7 97.7 71.2 51.5 88.2 79.7 
Saeener. 73 73 70 70 Dec. . 465,533 194,030 55,693 715,256 61.0 41.0 98.6 66.3 55.9 88.1 79.8 
Goemer ..-- 7 a BA bs 61.3 40.1 97.2 71.2 61.0 83.3 79.2 
ovember... 1 97.2 é . Y 5 
ecomber...201 62 69 65 Total. .5,134,522 2,320,874 357,206 7,812,602 23 og 97:3 67.1 67.4 82.9 78.6 
January ... 57 59 69 @ | Jan. ..... 435,676 197,108 32,673 665,457 os) 6 PolCUSCtCi‘iAttmti‘iz |OUR 
February .. 59 S n } Re S05 196,816 26,502 648,073 60.2 31.0 92.1 53.4 61.7 42.7 71.5 
ae 4deds 73 67 77 65 setae .280 86228, 33,241 787,628 60.2 32.3 92.9 48.5 60.0 45.8 72.3 
April 73 68 7 65 | April 511,915 220,366 62,214 - 794.495 4 33:0 93:7 5.7 58.1 #74 74.4 
SE Sa innajars 77 68 77 66 | 042 226,013 40,989 791,544 +57.9 35.2 93.6 30.7 61.4 "86.4 °74.7 
BED ccctecs 74 65 June .... 493,205 211,473 57,812 762,490 *58.2 35.5 92.9 42.6 60.4 *74.9 
yay seat 8 = 19 = pod pee iran 31°30 368 §00'a70 For figures from Jan. 5, 1929, to June 30, 1934, ‘see THE ANNALIST of June 1, 1933, page 
September.. 79 76 Sept. .... 359,534 170,935 21,087 551,556 | 773; May 11, 1934, page 18, ‘and July 13, 1934, page 55. §Cotton forwardings. 
AGGREGATE CORPORATE NET EARNINGS BY QUARTERS (24) FREIGHT CAR LOADINGS (19) 
Adjusted and unadjusted figures. Seasonal adjustment by THE ANNALIST > ag — = 
(Millions of dollars) Grain and grain prod. 31,734 32,601 31,914 
Otaer Livestock ; 29,735 30,488 22.466 
Total Public Motors and Met.& Ma- Miscella- Coal eee 117,457 122,781 113,575 
Industrials. {tRailroads. {{Telephone. Utilities. Accessories. Oils. Steel. Food. Mining. chinery. neous. Co ke SR a att .. 5,874 5,209 7,084 
—_13— —12 —6— —s— ——sM— -—— —_3 —a— -e 1 —i—, Sr 22,962 25,403 
Un- Un- Un- Un- Un- Un- Un- Un- Un- Un- Un- a By 21,868 37,213 
adj. Adj. adj. Adj. adj. Adj. adj. Adj. adj. Adj. adj. Adj. adj. Adj. adj. adj. adj. Adj. adj. Merchandise, l. c. 1...164,990 164,564 174,720 
Miscellaneous freight. 239/928 244,174 x 
a a a a4 7 ne se £ 8 B B FT § FB Bl car toadings (total).631,318 644,667 662,373 
278 #359 #446 #8645 61 70 18 25 37 26 Ct«B 8 9 45 48 Week ended Oct. 13, 1934—Estimated to- 
215 36 334 51 51 100 64 16 16 41 39 29 26 8 7 55 55 iat ; a ,000; corresponding week in 1933, 
ane 23 a a P ps ps : z - | 30 28 10 10 54 53 ESTIMATED AUTOMOBILE 
1 1 4 31 35 10 10 47 45 J 
282 394 54 52 73 82 37 52 30 32 10 9 57 60 Week Pea oor _ 
7 a Se = 6 se es 2 2°82 82 83 8 8 58 | mnded: 1934. 1933. 1932, 1931. 
Jan 6 .20,307 25,500 27,800 37,000 
253 305 227 59 59 81 78 25 18 48 46 32 30 11 10 61 60 | Jan. 13........ 30,239 29,100 28,800 42,400 
288 283 247 57 59 84 114 17 17 44 45 31 35 10 11 59 56 SS ey 34,293 33,600 27,000 40,500 
258 #260 336 58 56 82 91 10 17 31 34 32 34 9 9 60 64 | Jan. 27........44,796 38,830 26,200 40,400 
195 252 276 54 54 82 46 14 14 26 24 31 27 Rg 12 64 64 3 -56,693 33,290 28,400 55,900 
65.143 27.060 31.000 56,500 
,794 24,927 32,000 56,800 
263 291 217 63 63 7 73 95 18 11 38 36 33 31 10 11 70 69 ..71,047 26,684 31,600 60,400 
322 281 245 64 66 70 67 =i 130 22 22 43 44 33 37 14 66 . 71,510 33.217 32,300 70,000 
3430s 278 62 60 68 6 110 119 - 35 45 48 34 36 16 13 72 76 73,645 18, 31,400 72.400 
301 3430-375 64 64 74 82 102 31 31 62-- 6 40 35 19 13 77 . -79,673 10,633 31,000 73,000 
. 81,896 20,733 33,200 73,900 
i .-79,913 24,528 33,600 87,200 
349 8=— 260 70 70 78 81 105 =—:102 27 20 72 70 37 35 14 81 80 | Apr. 89,722 31,629 33,800 88,200 
414 349 304 66 68 78 7 108 32 32 87 88 35 39 21 17 83 79 | Apr. 14........91.224 40,732 28,200 91,100 
306 397 68 66 79 70 89 31 38 82 85 42 45 23 14 85 90 | Apr. 21........ 91,664 43,653 29,400 88,000 
284 287 = 314 72 72 80 55 19 30 3% 80 78 42 37 15 17 88 SS | Bee, Bei ccccocs 99,336 49.081 29,500 66,300 
: ~ ie eee 90.277 51,436 46,900 66,900 
> 79,305 51,671 47,700 66,000 
265 236 176 67 67 79 82 61 58 23 16 62 60 36 34 15 12 71 70 . 75.550 55,801 48,500 65,200 
276 229 200 68 70 77 7 42 72 22 22 52 53 36 40 8 10 75 71 -76.281 52,660 50,300 65,200 
204 219 283 67 65 77 68 20 29 17 24 32 35 35 37 5 8 62 66 . 54,185 40,584 45,400 66,300 
116 226 68 68 76 84 52 16 —2 —2 18 16 34 30 4 9 43 43 69,107 53,283 47,500 67,000 
71,293 55.496 48,000 63,300 
70,330 58,689 49,300 61,300 
125 144 107 69 §8§69 77 33 30 6 1 11 9 33 31 4 5 48 80,936 59,638 27,800 56,000 
159 = «151 132 70 §§72 76 74 35 65 -ll —1l1 8 9 31 35 3 5 56 53 30,493 41,915 22,200 56,800 
9 «6130)=«(167 69 $8567, 74 65 5 14 —2 5 4 —1 27 29 —1 3 45 48 66,632 58,022 24,900 56,000 
—1 114 125 64 §564 72 80 6 -—30 —13 13-11 =-—13 25 22 2 2 33 33 . 65,829 63,137 25,300 53,600 
Se oe BE oe 
29 89 «$66 «659 §$$59 68 7 5 2 8 1-3 6s 46 62? OO CU : 57,539 53,867 23,600 38,200 
0 52 $45 57 §§59 66 & —31 --1 11 ll -—33 —32 22 24 -2 —1 2 . 53,854 53,922 22,000 37,600 
—21 70 190 54 9°52 58 5 —29 —20 1 8 —36 —33 17 18 —3 —1 10 10 52,351 50.047 22.400 36.900 
—38 120 1131 55 **55 58 5 —31 0 —-O -2 —30 22 19 6 4 14 1 ..32,586 43,843 22,000 37,800 
—19 46 934 41 §§41 56 58 8 5 —8 -15 -—29 —31 19 18 —2 —2 17 17 ; :38,329 43,699 19,700 33,900 
136 $119 46 §§47 60 20 50 —9 —9 -17 —16 23 26 2 —0 26 25 . 37,234 43,900 13,000 23,300 
128 144 {186 50 §§48 59 2 33 42 11 18 8 —5 24 26 8 2 35 37 ..18,998 37,986 11,050 21,500 
73 122 §133 47 «$847 51 57 30 —6 19 19 -—8 —10 24 21 9 2 39 39 ..25,401 36,753 10,800 17,000 
seh figures—For. ft ~~ oan. 
95 150 {112 49 +149 57 859 «8935 8 32 4 . ok 4 - oS ee 9 a to Mares ot, ae ne 
145 ist fi 48 to of ee 8 ieee 
ttBureau of Railway Econom: {fInterstate Commission, Bureau of Statistics. $167 companies. 1149 companies. §150 companies. 
**104 companies. +102 companies. "i038 companies. *Subject to revision. tRevised. 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 
pe I eee: 5 ~~ ee ele ee MONEY wena IN NEW YORK CITY 
? ‘ x — ime Loans.———¥\—, Yom’ . 
Ended: Steel. Indep. Total pan Lag TR moaea N. ¥. Iron total siiacnige —— _— Daye. si 4-6 Mos. “a Remy A om 9 

- , - . : . Ended: Steel. Times. As Of: . y Daily Daily . : < 
Yan. 18.3 |B 32% Jen. -- 32 ie ¢-% és : niles rb eee Week mete: Low. Avge. High. Low. Avge. High. Low. Avge. High. Low Avge. High. Low. Aves. 
Jan. 22.530 37 & i ae ie oe Jan. 9.. 31 =<: | July 14 
wee 8 ff ieee Gee 2 Eee ec pieccd tigi F gi g git i et fg 
Feb. 5.3 2 2% jon... 5 = Fob. 3. BC Sef Beas. &. ie 2 1 100 1 88 1 ct see 
Feb. 19.. 38 44 42 Feb. 2: 39:9 Fo . 10.. 39 os Feb. 6.. 38 pe aus: aeaneees 1 1 1.00 1 88 1 ‘88 1 1 1.00 is ie 19 
Feb. 26.. 42 is rr pee E.. SS ze 17.. 43 ae Feb. 13.. 41 = MG. Uh... ..006 1 1 1.00 1 "88 1 "$8 1 i 1:00 % is 19 
oe. 6 F Feb. 19.. 43.6 Feb. 4-047. Feb. 20.: sy | Aug. WB... i 1 100 1 ‘88 1 Biiwtwizt%z%s 
Mar. 12..41 53 48 ie fe re ae Feb. 27..47 °. | gue 1 1 100 1 ‘g8 1 s;iti m3? s 
Mar. 19.. 42 652 48 Mar 12. 462 _— 10.. 51 , Mar. 6.. 49 ia 8 1 1 1.00 1 88 1 88 1 1 100 «(4 f = «19 
Mar. 26..42 50 47 Mar.19..468 Mar2.39 4°.) Margo. 4 :: | Sep, 15 . f gee fi ¢ 1 i to $ & iB 
Apr. 2.. 41 52 47 Mar 26.. 457 —_ =: 49 . Mar. 20.. 4 Pe may 2 1 1 1.00 1 38 «(1 ‘88 1 I 1°00 K is 19 
—ise se lS Mar. 26.. 45.7 0 Mar. 31: 490. Mar.27..48°  .. | eee eve 22 "38 (1 siiiw tt & 
Apr. 16..41 57 50 Apr. 9.. 474 aoe. .t-- & > Apr. 3.. 13% oe ahr « -3s 3 S@ 3 88 1 Biiwmz??32 
Apr. 23. 6253 Age. 9.64 Apr. 14.. 81 5} Abr. 10. sf Oats Bd 1 100 4 i o¢ wi i io k fF i 
Apr. 30..42 66 55 Apr 2s bao) Abr 8S? OS 8 _ SS a 1 & 1 4 Yo % % 3S 
May uw +4 57 Apr. 30.. 55.7 ay 5.. 60 Pa May 5 Pes 4 tNew York Stock Exchange. {Asked rate. §Average of renewal rate = , ™ 
May 4..45 70 58 av 7..569 May 12..62 60 May 8..80 80 GOLD 
aay 2. $ 4 59 May 1+.. 56.6 May 19.. 59 58 May 15.. 61 58 AS SASS Sane MONEY RATES IN NEW YORK CITY 
ry 3-3 & 8 Gee: bi 3:35 =F Oe 2: 58 56 | Week ee ——Call Money.—, 60-90 4-6 90- 
June 11. 7 86 June 4.. 574 June 9.. &2 ay 29.. 59 58 | Ended Equiva- Treas- _ Day Mos. Day 
js 3 8 8 feed 8s Feta 8 feta hh) See eee Ee tems | tee, Smatonian tee Fare oot 

: -. 56. une 23.. we i soa y . : ° , . r. cep 
weee 2 2 Ree Eee eg 2 Ree 2) Eee BY ESE Selo a aT 
July 16. 28 28 Jul “ vie uly 3.. 21 22 | Sept. 8: = eke 1 * 

y 9.. 27.5 July 14.. 30 7 = Sa ae 1 1 
July B. 27% 2 28 July 16.. 28.8 July 21..30 27 July if. a 4 High ...141s74 35.32 35.00 21%a 49%c | Oct 16-2 1 1 1 Yel i 4 
July 30.. 25 26 4 40226% # ‘July 23..277 July 28.. a july M1. 2B) Low °.1140s 64a 35.20 35.00 rte ioite Oct. 17.:1 1 1 1 ¥@1 ; f 
Aug. 13.. 25 26 July 30.: 261 Aug. 4.. 26 July 31.. 26 26 | Sept. 15: Saent samen. SAshed sate . 
Aus. 3. 3 26 Aug. 6.. 25.8 Aug. 11.. 26 Aug. 7.. 27% 26 igh ...140slld 35.22 35.00 21tid 
Aug. 20.. 2 2% Aug 13. 3 Aug. 18: 21 22 Aug. M4 22” 33| Low -..14083%d 35.08 35.00 tind aggc | VALUE OF THE POUND AND DOLLAR 
Sep. 13-. 19 19 39 ee ae ee 2 6 Se eee 
sep 1.. 8 21% 20 Sep. ie 18.4 Sep. if: 18 18 sar 3: 3 3 High 03 Ba gr Pare = A ries a dollars of 25.8 grains, nine-tenths fine 
2%4.. 21 24 23 Sep. 17.. 223 sep. 22.. axe 33s«SeD igs: ah | Sept. 29: , , » ook --Pound (France)—, —tDoillar 
. 7... . 22.. Sep. 18.. 21 —* ended i ow 
Oct. 1. 22° 26 24 Sep. 31. 228 Sep. 20. 25" ks Sep. 25, 25% as | «| High --142s 35.05 35.00 224d 50c | July 28 High Low High Low 
Oct. 15:1 21% 258 28 oe 1..me fF §S & 8S it: 2 Py 1408 fa 35.18 35.00 ZiHd 49% | Aug. 4..l.00lleus © GLa Bak 
Sei go BRM oe BBs SE BOB OEE Be | Bich” seme aya mae p00 saya gone [Aue cad it BT Be 
; w ...141s 35. : BM a aacas : 0. oy . 
qiizowato rowan rRosuoTion cn COTTON CLOTH PRODUCTION (31) | Ct: & pepe —~ a2 lUelCUlU 
ere ee ree Bemeeanest by the cieo- (Thousands of Yards) High ..142s 35.04 35.00 22%d so%c | SEPt- .8--------- 603 602 585 58.4 
‘and an eee industry proper Week w ...141s6d 35.07 35.00 224d 50c BE; Qi acces 60.4 60.3 58 6 58 
ports. Does not include power Ended: Week 13: : .|—lC OR [rr 60.4 60.2 58.6 r 
generated by traction companies) et: Total Ended: Total High | .143s 35.14 35.00 Sept. BS cc se8 60.2 60.0 58.9 os 
ae June 23....... OLst4 Aug. 18 mie 34:98 38:00 2ehd Soe | Ook 230020 59.8 58.7 = 59.0 58-9 
Ended: 1934. 1933 932 June 30.2.2.) "000 Aug. 25....... 95,201 | ftj.¢5-26; Oct. 15-16... i nn 
Jan. 6.1,563,678 1,425, odieaee 1931. Jul ee 829 Sep. 1.. 114/626 pigh = i4 35.07 35.00 apa Bote tBased on exchan . pen — 
* s9'a'aan’ ,425,639 1,619, uly 14.......102653 Sep. 8....... . w : 
jan. 33.1.646,271 1,495,116 1,602,482 Line July Da wnsciial 193 S08 seb 3-- anewd a4 35.21 35.00 54: France, Switzerland, a, - my 
Jan: SLeuasig Laskions Leeg0n Lez tan | Quy 25 IGRI Sep oo BE age FOREIGN EXCHANGE RATES WEEKLY 
Reb. | 3.1.636,275 11454913 1,588,858 1,679,016 Aue. 11.0022. $6007 Sek) 6. sip boo (All quotations cable rates unless otherwise noted) 
Feb. 17'1;620.981 i ieoree a ter 1 ae nemiicmen me 7 P Oct. 13, 1934 Sai’ one a ———$————— 
* 94°1' 848. som’ 100, ,680, RUBBER ‘ar. Count — . Oct. 6, 1934. Oct. 
gob. Se eueaes Leben Lee Ie Lee a (Long Tons) seat” ewcG RR amen, | Ei dam Bi dow, leh Low. 

. 1,658, 422, 519, "664, ; : 4. 69%, 
Pa a nam. git | bat, SomancNoteess tae Te By “tag 
Mar. 24.1'658'389 1'409'655 1'514'553 1'689° . Imports. tion. Month ‘08011 I N FONC) ....s.c0e- 0666% 0664 ‘Ii 7 ve 
Mar. 31.1/665,650 1/402142 148,208 1.679.764 31,298 29,648 365,094 08011 ITALY, (ira) i oon, ‘086s, Oo 3% .0505% 056i 
Apr. 71,616,945 1.390.367 La6n076 LeaT.Ors 2g 36,004 | 40532 GERMANY (reichamark)-:: ‘4070 4037 4000 ©4087” 3023 gaz” 
Apr. 14.1,642,187 1,409,603 1/480'738 1.641.253 6s | (nS | “eee SO AED Ciotin)......... ‘6849 «16795 «= “6838 404736250 #3425 
Apr. 21.1,672,765 1'431095 1'469'810 1'675'570 27'518 383 485 : AIN (peseta) ............ 1382 "1371 "1377 -6819 6135 5775 
Apr. 28.1,668,564 1,427,960 1,454,505 1,644,437 30.957 306684 | 16931, CANADA (dollar)t ......... 1102367 1.01781 102728 1.02080 “ore” = “9673 
Moy 121618188 148809 Lasso Teste Sate S878 | 600 SWITZERLAND. ctranc)... ams gzn0” 309 ee 
May 19.1,649.770 1.483.090 11435.731 1.644. 23,721 400,188 | * (drachma) ....... 095% (0095 | of 

26.1'664008 1498°923 Laseist Teol'ass 33°47 41197? | 493% SWEDEN (krona) ....-...: ty a 2 i 0082 
yume 2. 2cr ee 1.1. 1,381,452 1,503,662 33'351 eee ‘4837 NORWAY erone) apace 2207 2186 2a “2198 3108 2038 
June 9.1,654.916 1,541,713 1,435,471 1,621,451 18.015 ‘St | 23824 AUSTRIA (schilling) ...... ‘ 2461 = 24g8 2469 «2365 $0 
June 161,665,358 1,578,101 1.441.532 1,600'931 , 426,589 23824 AUSTRIA (schilling) ...... "1910 1903 1908 ae 236 2 
June 2totesee i'ge-i96 Leaner Lesa | — Total........ wore? Hazon ..... | SUS GESLOVARIA” crown)’ “ge ago oui “ot iets ‘Ieee 
July 7.1,555,844 115381500 1.341.730 1.603° -0298 GOSLA (dinar) ..... 0233 > 0420% 10451 0436 
July 1411647680 Less3s9 Leis tos Lestess 0748 IRTUGAL (escudo) ...... Oas3 0231 «6732 0231 «0195 .0190 
uly 31°1,668-7r1 1004.44 1:438;908 1,660,948 208 avis | $101 RUMANIA (eu) 04.0222: 0453 0449-0455 (04530486 45 
July 28:1:683:542 1.661504 1,440,386 1/644 089 isa? 419, 0426 me Rte — we; ‘300 “2050 2600 
aus: 11} oon gas 1,650,013 1,426,986 1,642,858 25.928 # <3t} “6180 INDIA D (markka) ...... -0219% 0218 .0220 0219 0212 root 
Aug. 11.1,658,083 1,627,339 1,415,122 1,629,011 mee 8 A ; INDIA (rupee) oo 3712" (3700 «= (3712S 13706 = 1353 0204 
aus 1,674,345 1,650,205 1,431,910 1,643,229 50.743 965 wees NGKONG (silver dollar) 14250 4025 4037 .4000 pert — 
Aug. 351.000 or i cepaee LS ee> 1.6er os Svele —ec'oaa | 5000 NGHAT (silver dollar). .3850 3637 ©3650-3600 ‘3050 “29a 

. 2a ’ , . . . . 7 SO)...... ‘ A : 
Sept. 8.1,564.867 1,582'742 L493:9r1 1582261 44.428 378.502 9613. STRAITS SETTLEMENTS “°° as -4987 4975 4987 4985 
Gort iene teed tants tee fel oe | an wigeoeren Seg sms aos sp 

« 26.2, 000, * . a x , , . u -84396 JAPAN (yen) .........- = od ~ 5 
Sept: 29.1,648,976 1,6521811 1,499,459 1645.87 29.162 410,902 | 1.6479 COLOMBIA (goid peso).... (5000 “3700 “5900-5700 ensy aug 
Oct.” 61,659,192 1,646,136 1,506,219 1,653, 360 , 420,147; - ARGENTINA (paper peso)§ 3300 3300 3325 . 6850 6850 

ct. 13.1,656,864 1,618,948 1,507,503 1,656,051 Do free inland........... ‘2675 4«2650«26TS 3300 3925 3725 
Back, figures See THe ANNAUsT of May ons cee) "Eoin *:: Se oie 0837 = 083708250825 
, 1934, page 756. 40'609 410°157 ‘ CHILE “oly ants osecesone a -0750 -0775 6750 apie a 
47,097 40 «PERU (Sn ..72222. 2350 230s 285) '230p sage RRP 
THE ANNALIST WEEKLY INDEX OF deo Hees | fe URUGUAY gold Secsh: g  m e 
‘ ITIVE COMMODITY PRICES 40,241 404,847 : Silver peso)s..... e .2786 ‘2786 .2786 2836 28 
Whote- . 32,647 410.752 tDemand rate. §Export rate. -2825 
Stee! i aa 30.352 398.498 FOREIGN EXCHANGE RATES DAILY 

1933. Hides. Zine. Scrap. Aver. Index. Index. | 54 ye ERS’ Cable Transfer Rates 
Ost. 17.. 85.6 988 87.7 90.7 104.9 »6.5 MERRY AOCEEPANCES 45D fom MER Qet. 11. Oct. 13. Oct, 15. et 16. Oct. 17 

, . : $4.915, $4.9414 $4,954 

jan. 2. . 203 89.3 101.1 96.6 105.9 91.2 (End of each month. Millions of dollars) +3 a +o . 4.938 

5 --104.0 91.2 101.9 99.1 106.5 93.0 Bankers’ Accept... —Com’] Paper.— . 91% 4.94 493° 
Feb. 6..100.0 94.3 102.7 99.0 107.6 92.0 Adj. for Adj. for "0663% "0664 0664% .0666%  .0666% 
Feb. 13..103.1 95.1 104.6 100.9 1085 93.0 . Seas. 0666" 0664 064% . 
Feb. 20.. 98.4 95.1 107.2 100.2 1082 92.6 Var. Actual. Var. = 8‘ 6A, 
Feb. 27.. 99.1 95.8 111.7 102.2 108.2 94.4 876 108 110 0860% 10863 63 «086414 = .0866 

. 6..100.5 95.8 113.2 103.2 1082 95.3 864 103 103 “0864 yy ile 863 08644 
Mar. 13..101.9 96.2 114.2 104.1 109.0 95.5 877 106 102 "407040 0363 0864 0864 
Mar --103.8 96.6 111.8 104.1 1083 96.1 878 108 104 “4050 oa 4065 4072 4073 
Mar. 27..108.0 96.6 112.0 105.5 107.4 98.3 811 111 108 - 4057 = 4064 4068 
Are BMS SS ES IL 1S BT 2 ie ig 3 £ 2 es 

10.2116. : 1 108. : 783 : 

Abr. i::4i98 106 1126 lira 1088 1028 779 108 6818-6838 683168346844 
Apr. 24..1198 101.8 111.1 110.9 108.7 102.0 743 110 110 e020 tC 6848 = 6844 
Mey EcHRE We ieee ae IE ie a 2 # oom fe em 
May 18..lid4 1021 1040 1088 110.6 966 637 m 8 nS ee 2359 
May 22..102.1 100.8 100.0 101.0 111.4 90.6 : —_ 3288%  .3298 3300 
May 29.. 97.2 99.7 97.3 98.1 1118 87.7 3200 3286 3290 3296 
June 5.. 89.7 982 949 942 1129 83.5 645 85 87 ay 
June 12.. 94.8 97.3 94.0 95.4 114.5 83.3 662 84 85 101781» 1.0: 1.02203 1.02432 1.02432 
June 19..101.3 97.5 934 974 1151 846 641 72 70 Losin 1.02236 Lowi oases | 1-0u875 
June 26..108.8 988 93.1 100.2 114.7 87.4 689 64 02171 1.02236 1.02171 1.02301 1.02008 
July 3..108.5 101.0 92.7 100.8 113.6 88.7 688 60 59 | tJapan ............... rig 1380 1380 
July 10..102.0 97.7 91.6 97.1 1136 85.5 736 B 72 | tArgentina (export rate) a a 
July 17.. 97.0 95.6 90.9 94.5 115.5 81.8 826 97 96  _gagraracaemilale iat Sapa ahaa ett ets 2675 9675 3300 3300 .3300 
July Has 936 STS std iat 762 im 106 tClosing rate. Demand rate. == 2675 = 2650 «= 2650 
> 80. : ; 7 76.2 1 122 
aus. 7 os oa ae 85.8 115.7 74.1 FL 130 128 SOURCES OF DATA 
Aug. 14.. 768 945 84.2 85.2 116.9 73.4 pte 1s 134 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W 
Set ot. 3 92.1 80.9 85.1 120.6 70:8 = 1) United States +B. oe 1 & eaten wines ‘Department of roo a 
pt. os 4 91.0 79.3 85.6 1208 70.8 (9) Ameri I r. ison Electric Institute. (8) The. “4 
Sept. 11.. 86.1 904 78.6 85.0 ro ee 04 108 110 (i) D erican Institute of Steel Construction. (10) Crams Automotiv Re Iron Age. 
Sept. 18.. 84.9 86.0 77.9 82.9 120.1 69.1 104 117 117 oti ow & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Jou eports, Inc. 
Sent, 25.. 93.8 862 778 86.0 1196 71.9 133 1 fo) ang Mewe-nesee, (15) American Bureau of Metal Statistics. Fo pane _ (14) En- 
Oct. 2.. 919 832 79.0 84.7 1175 721 609 139 138 <9) = Institute. (17) Aberthaw Company. (18) American * petrol American Iron 
Oct. 9.. 85.3 81.3 79.7 82111165 70.4 142 1 pe Rn + ee Association. (20) United States Department of Spee arom e Institute. 
Oct. 16.. 83.4 79.1 79.0 80.5 116.7 69.0 571 151 151 Market oa eae hi (22) National Industrial Conference Board. (23 terior. (21) Silk 
. : eral Rese B . (23) American Met 
Back figu See THE ANNALIST of Jan. 1, 573 is 1A9 sociation of Life Errcsanes Peatitata Gh) Baveus ef Teaene Zinc Institute. (26) yo. 
1982, page 38, and subsequent issues. 585 192 196 | state Commerce Commission. (29) Rubber Manufacturers Asscaiition tie) inten een, 
nstitute. (31) Cotton Textile Institute. *Subject = an ag ites, Number 
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B St Hi B : 
anking atistics— roker S Loans—Gold Reset ves 
Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND, LIABILITIES OF RE- 
PORTING MEMBER BANKS IN 91 LEADING CITIES in Reporting Centres Banks 
‘ame cn nsilialliadtalas Pe. (Thousands) saacaas: Oct. 17, Oct. 10, Oct. 18, 
Oct. 10, Oct. 3, Oct.11, Oct 10 Oct 3, Oct 11, No. of Sec: tetet——— Loans: 1934: 1934. 1933. 
Loans: 1934 1933. Federal Reserve Centres Oct.10, Oct.3, Oct. il, n securities ste eeeeeeaes $1,434 = $1,402 $1,712 
oo Sein... wa > er br Pdf be = be District. Included. 1934. 1934. 1933. All other . inne nade hate 1,645 1,643 1,74 
teens ; 1—Boston ........... 17 $361,942 $446,586 $369,064 Total eee $3,079 $3,045 $3,461 

Ce $7,814 $7,794 $8,570 $558 $559 $6s9 | 2-New York........ 15 2,633,264 3,315,952 2,812,311 | tnvestments: 
a4 oy" $6,658 $6,636 $4,994 $685 $678 $297 50 a8 rad 300,901 United States Govt. securities...... $2,800 $2,812 $2,226 
Other securities.. 3,352 3,381 2,972 293 295 211 229,302 = 260,991 1alis | Ober Securities ne a a 

—_ —_- ~— , ; 147,176 A —— 
a $10,010 $10,017 $7,966 $978 $973 $508 715,743 877,691 651.279 ee ar $4,039 $4,047 $3,321 
chee SO wt ; ; 163,470 weak “daceen . noe 
4 Tot-loans & inv $17,824 $17,811 $16,536 $1,536 $1,532 $1,197 135.2% 150.420 118/822 Loans and investments—Total....... $7,118 $7,092 $6,782 
v gy eae "273 256 "217 + = ig 132'546 ti2'seo her | Reserve with Federa! Reserve Bank. $1,381 381 = $1,423 $878 

Net demand cer. 13, 204 13,083 10,569 1,465 1,457 1,028 456,496 527,454 381,001 | C2sh_in vau dire eeted ic dc 38 45 
| Time deposits 468 4471 4478 360 359 345 Net demand deposits crate biee anes 6,384 6,322 5,334 
Govt. deposits... 1. 1094 '8630=i‘<“‘( Wk $5,830,732 $7,186,801 $5,747,222 | Govercchon ‘deposits 000 Se 0tC«itiC 
| Due from banks. 1,541 1515 1-200 i 192 2,400,540 3,015,853 2,595,804 Due from banks. ssbtncen Beebe de 60 75 
b Bor.fromF.R.Bk. 1 23 ; : .. | Total outside N. ¥.C. 267 $3,439,192 $4,171,038 $3,151,418 Borrowings from federal Res. Bank: — _ _ 

Statement of the Federal Reserve Banks a eee MONEY IN CIRCULATION 

(Thousands) wee OM AALUSTED Cn Semsonen. VanntTiont 

—Combined Fed. Res. Banks— -—wN. Y. Federai Res. Bank— c ic ct.18, 58 

’17, Oct. 10, 1B, Oct. i7, Oct. 10, Oct. 18, 1934. 1934. 1933. | | a 

ASSETS. . oo (Oe 1934. Fy 1933.’ | Circulation ......... £377,217 £379,550 £370,595 | | 
Gold certificates on hand and Public deposits. ..... 17/516 18,636 14,458 ||2 |/\ 2 
oan from U. S. Treasury... $4,965,342 $4,960.596 B yay $1,678,407 $1,721,263 $263,010 a Goontts. . .-. 141,933 144,464 ny 4 ids ; 5 

cee Edin’ dates taeaee 598, rides ets 716,611 ers’ accounts. ; , i 6 5.6 4 
Redemption fund—F. R. notes 22,019 21,158 36,569 1,095 1,377 6,845 oo agg saceamns. ... 37,443 36,866 45,568 ||/> ‘ oe 
GOD GUE 6.5.5 50skeeestedsaccs. 215.803 204,633 229,208 53,754 49,828 55,941 — = : ities. bases payed S = - 3 - $ 
P ecu BB. cece x , ” 

Total reserves ............ $5,203,164 $5,186,387 $3,821,292 $1,733,256 $1,772,468 $1,042,407 Disc. and adv 9,468 8,500 iz 2 
Redemption fund—F. R. Bank “ . . $ Securities .. 10;992 10,289 15,555 |S 54 — sa 8 
photes Bias wag 2,215 1,897 11,315 1,965 1,647 2,847 Reserves St PSE ORS Bi et 181136 3 cecslom ane dat 3 

oer sce =? ee es ee, Oe | eS | cae care : S | REPORTED 3 IN CIRCULATION ° 
ecure by U. S. Govern- Prop. res. to liab.... 47.2% 44.7% 48.0% PRIOR To ; 
obligations ......... 4,306 3,795  «-22,798 2,149 1,817 12,075 | Bank rate .......... 2% 2% 2% ix a ie 
x bills NC ccanted Lames 7,406 8,244 89, 4,441 5,044 27,613 | 32 al FEB MARAPRUAY JUN JUL AUG SEP OCT nov EC >= 
1934 

Total bills discounted. .... $11,712 12,039 $112,754 590 861 688 
Bills bought in open market. . ein 5,809 “| ts ee ht er st BANK OF FRANCE MONEY LN CIRC 
Industrial advances ......... 4,576 RI 335 on gaue S Larson AND 
US 8. Government p RAE TEEAS (Millions of francs) | MONETARY GOLD STOCK 

BMINE 64. cvacagceacakvcseescs 673 395,607 441,395 140,957 140,957 169,997 Oct. 13, Oct. 6, Oct. 14, Wednesday Figures 

Treasury 2 SEE ae 1,411,706 1,411,708 976,161 448,075 448,075 335,612] , 1934. 1934. 1933. (Millions of Dollars) 
Certificates and bilis....... 622,886  '622'887 957,723 188,723 188,723 308,192 Gola, Sei “ebyesa’”” 82,406 82,346 82,000 —Money in— {Monetary 

—_ ——_ —- - abroad... 1 1 
Total U. S. Govt. securities $2.430,265 $2,430,202 $2,375,279 $777,755 $777,755 $813,801 Neg. bills bought abd —_—-704 704 ns Ade — a ad- — Deed: 
Other securities ............. 302 ESS, *Slenteke. &) J bettas 993 —— — ce er er et aa™ justed. justed. justed. 
met sec.... 3, Sil t. — . : 
pel ale sad securing Senna Sega Ream eae wa | Ree Me erent Tt we im 
eecece ’ ’ . . SE Sawi-oxaes ¥ % . ® 7,980 
F. R. aenen of Dhar banks.. 21,1 19,572 17,998 7,260 5,290 5,407 a " 3 c' p : $ é ; 
Uneollected items ....-....-.: 591°738 427662 482884 «153079 «102515 «(14°36 a a s* Bags Bane Tore 
Ban BN ia scatiwanet 52,931 52/931 54,614 11,480 11,480 12,818 Sinking fund..... 2: 2 2,995 2.167 1. 3,379 5,409 7,968 
Al ether onsets... 4; ‘ 47,875 30,554 39,863 24,802 Private cio oc es "858 17,289 17,319 . 5,367 5,419 7,963 
otal sight iiab. 21. 102'154 102’ , , , 

Total ececte dither inasae $8,370,202 $8,196,970 $5,937,052 $2,725,161 $2,720,733 $2,071,892 | Ratio oie SRS Bo. a0 Se ut 5580 a 1988 
Federal Reserve notes in ac- ae a ‘ F :: 5,379 5,334 7,957 
piual circulation Bani woke $3,182,329 $3,184,558 $2,993,917 $657,378 $659,979 $641,558 ss 5,380 5,315 7.982 

era. serve n note oo OB \y 911 

circulation—net ............. 29,425 29,664 172,143 28,369 28,653 51,448 | RESERVE BANK CREDIT AND RE- 5,400 5,328 7,897 
e iacsiaé bet ge LATED ITEMS * He Hf Me 7 
em er a) — - . ° ’ 

count ’ 3,978,521 2,655,343 1,626,322 1,665,865 1,056,716 (Millions of dollars) .. 5,371 5,301 7,846 
¥. =. A ee acct.. 53 94 51 3st od a er en Net Ch’ge Since 7 = : See ate i 

, . . '» eS eee ee ee dd ee ee we ose , , * 
Other deposits 175,232 151,122 106,792 110,940 37,060 Oct. 17, Oct. 10, Oct. 18, gune A ee 5.391 5.342 1,790 
> . a BY Gee cecsecs . ¥ 9 

Total deposits $4,212,939 $2,839,231 $1,754,911 $1,802,388 $1,100,825 | Bills discounted 12 _— 101 a 
Deferred availability items... 583,495 432,822 471,035 154,326 99,768 118,134 | Bills bought .......... — 1| Oct. 18 5,584 5,650 4,324 
Capital paid in ‘ 146,699 145,549 59,629 ,609 58,497 | U. §. Govt. securities. |2,430 — + : 
Surplus oi 138,383 278,509 45, 217 45,217 85,058 Other Res. Bk. credit’ 9 + 9 Calendar “Weekly Averages of Daily 
Reserve for contingencies. ... , 22,289 12,103 4,737 4,737 1,667 Total Res. Bk. crat. 457 ee Figures 
All other liabilities........... ites 29,437 29,616 24,475 20,594 20,382 14,305 Monetary gold stock. ie 7990 + 5 43,954 Week Ended 

jury and nationa . 

Total liabilities ........... $8,370,202 $8,196,970 $6,937,052 $2,725,161 $2,720,733 $2,071,892 | bank currency... 2410 + 7 + 133 | Oct. 13 . 5,413 5,489 7,985 

Ratio “a total reserves to - Money in circulation...5,469 — 10 106 | Oct 6. . 5,416 5,477 7,980 
Hote liabilities combined... 70.2% 70.1% 5.5% 71.9% 72.0% 59.8% | ember Dk. res. bals. 3006 +17 41,341 | Sept. 29....... 5.28 429 7.976 
Contingent liability on bilis its with Fed. R: de- Sept. 15 ** 5394 5427 cB 4 
= urchased for foreign corre- ks 2,968 + 1 2,684 | Sept. 8....... 5/383 423 36? 
SUMMED <<. «<5<0carcoqcsaxe $516 $611 $36,030 $38 ams ene) see es +2, ept. 8. 5 7,967 
n m: . - . = ’ J 
Comunitene is ts waite indus on. a. deps. and Sept pe 5,379 368 7,979 
trial advances .............. 2,182 ee 369 eee ee ls ee Aug. oc ae 3 fa 
s Aug. 11....:)) 5,392 4 7,961 
Comparative Statement of Federal Reserve Banks Aug. 4....2.. 5,400 330 7,935 
Condition Oct. 17, 1934 GOLD MOVEMENT : & dee a2 7806 
Total Total Bills _TotalU.S. F.R.Notes Due M * i Rr ee ‘ 4 4 
District. Reserve. Discounted. Govt. Secur. in Circulation —. — Week Minted Oct. 17, 1008 | ta Toscsece ei 308 1866 
Boston .............. $394,078,000 $1,222,000  $157,678,000 $267,653,000  $260,984,000 73.5 | Imports: | June 30 : 5,394 330 7,848 
06 6,590,000 777,755,000 657,378,000 1,626,322, 71.9 From Canada $838,000 | June 23 .. 5,403 328 7,836 
10 2,317,000 167, 120,000 240,888,006 207,185 ma) ‘Suu geen 8" , June i6 : 5,406 337 7,819 
00 365,000 ‘025,000 303/813 266°642'000 66.1 From Guatemala ............. ; 21,000 | June 9....... 5,405 "360 7'790 
v4 $4.08 103-563 +e eee 133,673,000 68.6 CS Ec ee ae _ $eue,e00 | Zune .2....... 5290 9,350 1,777 
4 0K wo... 428,343,000 775,037,000 613,981,000 78 Earmarked gold, net increase 21,000 ~ sabia vi soins 
0 228,000 93,200,000 141,594,000 133,146,000 70.5 Oct. 14 5,600 5,679 4,324 
id Re 4 bP orye 195036 2+ Brgy 70.3 *Adjusted ‘for. seasonal variation b sea 
44.000 har “OO 54,076 00 eyed b+ DISCOUNT RATES OF CENTRAL BANKS sonal indices computed by, the federal 
006 9 256,186, ) z Prese: eserve 0a. alu a! x an ounce 
"Ratio. nx? total reserves to deposit and F. R. = iabilities ‘aaines. _ —— —_— Eetabiisned. "Rate. 4 peal to Jan. 31, 1934; at $35 an ounce there- 
Reichsbank poston ghee ; eb. § ist «34 | comp RESERVES OF CENTRAL BANKS 
or " a e 
(Thousands of Réichsmarks) : 3 D GOVERNMENTS 
“Oct, 2 15, “Oct. 6, ene. 8, Ou. 22, tSept. 15, ¢Oct. 14, Fi (In ee. _ 25.8 z= ns etee-tenthe fine) 
5 4034. 1 % ons 
Gold coin and bullion:.......... 78,562 75,010 74,993 74,973 383 768 3% | Report Date : 
eserve in foreign currencies. . 3,899 3,907 895 3/875 3,822 28,204 3 Falling in 
Bills of exchange and checks. .3,489,281 3,670,282 3,810, 632 3, 378" 549 3,414,291 3,117,740 3 W’k Ended: Eng- Ger- Switzer- Hol- Bel- 
Silver and other coins.......... 245,033 204,653 192/41 283; 098 243,378 211,410 344 1934. France. land. many. land. land.gium. 
Notes on other banks........... 12,178 8,970 "O62 16,883 13,410 10,638 Oct. 20 ... 938 19 we eee oes 
IEE fac s2cetonsccaccass 72,298 77,979 147,730 95,084 98,499 54,995 Oct. 13...3,228 tal nae = 
Investments .22.22222222200522. 756,850 756,365 755,231 753,878 755,296 320,660 Oct. 6...3,226 938 19 ... ~ 
ST GMUMER:.0sc005---.0.--+-. 667,619 _ 631,750 597,280 597,878 — 538,453 Sep. 29...3,223 938 18 349 347 370 
Notes in circulation............ 3,607.4 3,772,631 3,918,808 3,568,751 3,662,270 3,426,040 3. | Sep. 22:.:3:220 937 18 345 347 369 
Other maturing obligations... 773,112 798,026 847,599 811,851 722,827 391,431 5 Sep. 15...3,218 937 18 342 347 368 
Other liabilities ................ 243/280 248,684  228:375 205,551 208,313 232/486 3% | Sep. 8...3,216 937 18 389 347 368 
TIN 668s osc ak cans cee 4 4% 4 4% 4 3 Sep. 1...3.214 937 18 335 347 368 
*Cable a onl subject to revision. +As reported in the official Reichsbank statement. 2% | Aug. 25...3,203 936 18 328 SAT 6368 
BROKERS LOANS LOANS TO NON-BROKERS AT 3 i ii. 3 186 336 i ty ar 308 
(New York & Reports i Member Banks) NEW YORK 3 Aug. 4...3.153 936 18 317 347 366 
(Millions of Dollars) fe 4 July 28:::3;144 936 316 347 «365 
‘Ac. Town Oth- De- (Millions) 3g 438 | July idee pee it BiG gee 
1934. count. Banks. ers. Total. mand.Time Oct. 17, Oct. 10, Oct. 18 6 6% July ..3.120 936 17 + 368 
.. 8 122 1 759 489 270 | 1908 toon aa 3 June 30 3.116 936 17 3816 338 369 
i 135 au zi Loans on securities. .$1,434 $1,402 $1,712 et 5 4 16 Sooo $36 a iis 30 Ho 
Brokers’ loans ....... 626 eae 6 June 9...3,081 316 329 86375 
1 745 450 295 ers’ loans 583 691 4 5 | June 2...3.067 935 31 816 826 375 
Se ee) ae 7 1983. 
7 %§815 545 £270 | Loans to non-brokers $808 $809 $1,021 | Greece ....... scinee ae Oct. 14: 1933 7% | Oct. 21...3,204 934 365 353 377 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actualmarkets. The number at the left of a quotation identifies it with 


the name of the firm in the 


index making the market. 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 





Key. Bid. Offer. 
18 Alpine Montan Steel 7s, 1925-55. . 82 85 
157 Alpine Montan Stee! 7s, 1925-55. 87% 89 
18 Austrian int. & ext. coupons. .- Ow... 
157 Austrian Government 7s, 1957..... 69 70% 
157 Austrian doilar bond coupons..... O 7 
1 Brazil) doliar bond coupons........ ow... 
157 Brazil 4s, 1998... ow BW 
1 | gs. =. peénaget ow BW 
Brazil Se, 1961...............-. . 68% 
157 Brasil Scher 1 funding Ss, 1951. . 6 68% 
18 British & Hung. k 7148, . 1963. Ow «a 
157 British & Hu Bank 1962.. 58 60 
197 Budapest és, 1 ° ‘ 40% 
157 eS RRR 50 
18 City Savings Bk. “Sie 7s,'53 47 49 
157 “City Bank 7s, 1953.. 46 48 
Ms City Sav. Bk. (Budapest) Am. shrs. % 
ped — ge -. Seecece 5 au 4 46 
juropean e. investmen Ts. 
1966, By ns 06e6ene ; 70 ™1% 
157 Farmers Rat Mtg. 7s, es. 55 57 
187 Ford Motors of ince. 3 3% 
is French ig 1932, A.. 3 58 
157 French Premium 5s, 1920. Ht oot 
1 h . I a ; 172 «=(1175 
4 aces 8s, ~% isossectbaseeczsests -- 100 
8 Hungarian ext. coupons. ae 
un a - = paeecreccce p+ BW 
jungarian lar bond cou bese ae 
18 a Central cope P 
i MD. on cescenscecapeanecacces o8 
157 Hungarian Cent. ae. Credit 7s,'37 46 48 
(57 —_ Consol. Municipal 74s, 39% 
mengerinn Discount & Exch. 78,'63 OW BW 
157 as Discount & Exch. Bank a “ 
157 Hungarian Italian Bank 7%s, =. 7 es 
157 Hungarian Italian Bank 7 . : 
157 Hungarian Land Mtg. ins. igo . 6 46 
157 I. G. Farben sepuateee shares..... 18 19 


57 Vienna 


42 Lithuanian anian 


FOREIGN SECURITIES 


talian ted loan (Internal) T! T 
talian —— 58 

int. & ext. coupons. 
Liberty Loan 5s, 1935. . 
Lithuanian Liberty Loan 5s, 1935. . 
Lower Austrian Hydro Elec. Pwr. 

6s, 1944 
Natl. Cent Sav. Bank of Hungary 


i TE ans encdenencesagecee cas 
ee 





National Hungarian 
ean _. 


Retchsbank shares 
Reichsbahn shares 
Rima Steel Corp. 7s, 1955......... 
Russian imp. $ loan & 6s... 

I — Kerensky Ruble 1 
Russian Kerensky Se, tt oes 1 i 
Russian r Loan 5%s, 1915-16.... 1 1 
Santander” (Dept. of), Colombia 7s, 

Serbian, dollar bond coupons....... 
[Abe 7s, 1946 











644s, 1957 
Upper Austria 7s, = 
6s, 1952 


GERMAN DOLLAR BONDS 
German Int. 





FOREIGN SECURITIES (Cont.) 














Key. 
144 German Dollar Bonds 
157 German dollar bonds.... aa 
157 German dollar bond upete Cw .. 
83 Dortmund Munte. Utilities 48 pad BW 
83 East Prussian Power és, 1 Bw 
142 Mannheim & Palatinate 7s, 1941. bad 33 
a3 + wee t Church in Germany 7s, 
Saseneunecarcesacesegnceeuee ow BW 
83 re Catholic Church in Bavaria 
Sasecbocceceecesosses ow BW 
83 Roman Cath. hasogy = 4 . 7s, ‘oe ow BW 
83 Siemens & Halske . Ow BW 
83 Stettin "Public utility ¢ cue "1948.... OW BW 
GERMAN INTERNAL SECURITIES 
2 Mkt. 
im L BW 
14 Bw 
Or) Bw 
44 Bw 
14 Bw 
14 BW 
m™ BW 
144 oO BW 
14 t iw Bw 
28 Bond Redemption ctfs., , — ow... 
157 German eo Ow 
157 German red. bonds without” rights. ow 
CANADIAN SECURITIES 
DOMINION ISSUES 
@8 Canada 5s, 3/1/37................. 109% 109% 
PROVINCIAL ISSUES 
88 Prov. of Alberta % 
88 Prov. of Ontario 4 1 1 
88 Prov. of Ontario 4 109 §=6110 
88 Prov. of Ontario 6s, ‘o/1/ 117 1 
66 Prov. of Saskatchewan 4s, 1935...100% 101 
aes ISSUES 
66 Edmonton b Ms ccccccncccces 91% 
66 Edmonton 5%s, 1965.............. 89 91 
88 Toronto 5s, 4/1/38...............-. 104 22 
88 Winnipeg (Manitoba) 4%s, 4/1/61. o4 
CORPORATION ISSUES 
66 Bell Telephone of Conate, 5s, 1957. 2 111% 
41 British-American Oil 56, 1945...... 107 
41 British Columbia Power 5s, 1960. {00 101 
41 British Columbia Tele. 5s, 1960....104% 105 
147 Brown Co. Ba « ceeccccccses 46 47 
41 Calgary Power 5s, 1960........... 98 99 
147 Calgary Power 5s, 1960........... 98 100 
147 ry Power 5s, 1964........... 96% 


Calga 
66 Canada Atlantic Ry. ist 4s, e.. 
Canada Cement 5%s, 1947. . ‘ 
Canad 


Canadian Int’! Paper 6s, 194! 


Canadian Pacific Ry. , 1944 
Canad. Nor. Rwy. Co. , 
Canad. Nati. Rwy. Eq. . 


Canadian Vickers 6s, 
Dominion Gas & Elec. 
152 Dominion Gas & Elec. 
Lominion Sq. 6s, 1948 
+ yg Ra a 6s, 1966 

1 Gd. k Ry. ' Terminal 
Grand Ti \- og Term. & Co 
Trunk Pac. a » vie. 96 
fae! Paper Pow. of N 5s.’68. 94% 

Int'l] Power Co., Ltd., FL o0T. 
Int'l Power Co., Ltd., ous, 1957. . 
McColl Frontenac Oil 6s, 
Nova Scotia Li; 
Ottawa Lt., Ht. & Pow. 








81 
82 
1 


ze : $85 ogegasskganseg 





Key. 


47 
41 


41 


GOVERNMENT & MUNICIPAL BONDS. 


CANADIAN SECURITIES (Cont.) 


Bid. Offer. 
Ottawa hay | Power Pia 1970...1 1 
Shawinigan & P. 6s, 1937...... on 108 


West Kootenay Power 5s, 1956....107 


PHILIPPINE GOVERNMENT: 


St i Ci ice dnikeeGerees.+6 sndiecacn 99 «6100 

ALABAMA: 

131 Alabama Harbor 4\s, ae bscce_ ms 4.60-% 

123 Alabama Highway 4 Bb 2.0060 ev 

131 Alabama Highway 4%s, 12/1/41... .. i238 
ee 4.25- 


Alabama Highway 
Alabama ay 


= 
LEBLHRLRES 


seamen 


=) 


geeee 




















Little Rock D. "1. Airports........ 
ttle Rock Schools nthe 





© 
297990 999999922" 








dings 
vee Dist. of Ark. 54s Ad 


ALIFORNIA : 


California H’way 4s........... 3.90-1 
Los Angeles Water 4 4148,'38-40. + 25-1 
San Fran. Ry & Co. Wat. £3531 

A at. 4 4.35-1 
Florida, all »- Ow 


41 Southern Renee Roan te 1955. .104% i? 





3.80- 
4.25- 
4.45- 
4.25-% 








GOVT. AND MUNICIPAL BONDS (Coent.) 
Key. Bid. Offer. 
FLORIDA : 
45 Florida, al! issues ow 
106 Florida, al) issues ow 
108 Florida Defaulted Schools & Roads OW 
NOG Bartow .. 2... cence cece edn ncccccce ow 
106 Bartow ......... 56 
107 Bartow, any ... 56F 
10@ Boynton 6s, long 43F 
49 Bradentown 5s, 1943 . 36 
10@ Bradenton 5% or 6s, any 37F 
103 Bradenton 5s .. - 3% 
100 Bradford Co. Road 6s, long. & 
102 Brevard County ...... ow 
108 Brevard County Road & "Schools.. OW 
106 Broward County Highway " 29oF 
100 ewes SS ee long. . .. 29%F .. 
107 Broward Co. Rd Bis . 294F 
107 Broward Co. R/B ist. No. 3 6s... - ws 
107 Broward Co. $3/D siccwe Te ‘ 
107 Broward Co. S/D Nos. 3-4-5... . 20F 
108 Broward County Port Authority. Ow ss 
46 Charlotte County } ag és, aayA/ee re 34 
100 Citrus Co. Road 6s, long we ‘ 
104 Citrus Co. ......... 
102 Clearwater ........... BW 
97 Collier Co. Highways. Ow : 
106 Collier Co. ......... Ow 
107 Collier Co. Highways. Ow 
46 Coral Gables sion - 16 
106 Cora) Gables actuals & c/ds re) 
107 ‘Coral Gables c/ds... Ow 
106 Dade Co. oe A & Schools var. 
107 Dade Co. 8/D No. 2.......... . 654F 
107 Dade Co. Hwy., long . 85 ‘ 
102 Delray Impvts. ..... 18F._Oi. 
Ps 130, . 
107 Delray Impvt. 6s. 184%F 
108 Delr. _ Cedatesencesce Ow 
97 De hws past due Ow 
107 De Soto So. 41F 
46 Fort Lauderdale ......... 20 
100 Fort Lauderdale 6s, long 20F 
106 Fort Lauderdale Impvt 20F 
107 Fort Lauderdale ——- 68 1s4F ° 
107 Fort Lauderdale Impvt. 6s 20 o- 
108 Ft. Pierce Inlet District 6s, 1948-54 .. 19F 
107 wys. . 
97 Hernando County Roads 40F 
10@ Hernando Co. Road 5s or 5\%s, any 41F 
107 Hernando Co. se 40F 
12 Hillsborough Co. N. E. 5 ee Ra. 

Br. Dist. 6s, 7/1/53 8.50 
98 Hillsborough Co. S8/D No. 4 5s 79 
97 —s h Co. Rd. & Brdge No. on 
102 Hillsborough Schools & Rd. Dists.. OW 
104 Hillsborough Co. Schools & Hwys.. iw 
106 Hillsborough Co. R/B Dist Ow 
106 Hollywood Impvt....... 25F 
107 Hollywood Impvt. 6s. 2544F 
100 Hollywood Improvement 6s, long 27F 
107 Hollywood ) onl > 13%4F 
108 Hollywood Harbo: owe ee 
49 Jacksonville 5s, 1938. , OW xe 
97 Lake Co. Road & Bridge oO ‘ 
104 Lake County Road & “Bridge i Dist.. OW... 
106 Lake County, all iss Ow . 
107 Lake Co. R/B Dist. ‘No. 1 - SOgF : 
107 Lake Co. 8/D 3 R met 24 47 ea 
108 Lake Co. Road .. OW ae 
46 Lake Worth AH “a: 4/1/40 . 16 20 
102 Lake Worth Inlets ‘ Ow rn 
107 Lake Worth Inlet Dist. 5iis 464F ; 
108 Lake Worth Inlet District 18) 
107 Leesburg Impvt. 6s. 39F 
108 Levy Co. Rd. & Bridge No. 7 52 
107 Levy Co. Rd. 68 , 
100 Manatee County "way 5%s, long.. 57 








The number at the left of the firm name identifies it with the corresponding number in the listings. 


1—H. D. Knox & Co., A Broadway Y. 
poene Lj -&. 1300." nate. st. 
one 


ie Peees * N. ¥. 

Ph. HAnover 2-2033. See Front Page. 

3—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 


‘ohnson, Lane, 8 & Co., Ine., 
714 Citizens and Southern Natl. Bk. 
Bidg., Atlanta. Phone Walnut 4278; 


Savannah, Ga., Phone 8156. 
5—J. H. Hilsman & Ce., oy 
zens & Southern Bid » Atlanta, Ga. 
Phone Walnut 0433; . & T. Tele. 


Atla. 181. 
pi & Co., y Wall St., N. Y¥. 
Phone WHitehall 4-4280. 
j—Walter S. Place & Co., 35 Se Qonazece St., 
.. Phone HUBbard 71 
Re Fotsel 


Cc. Ageme & Co. 
Fuene HANcoc 

i eaiecs, = > 3 

Te Gas & Water Securities 


Corp., 
Exchange Place, New York City le 
Phone HAnover 2-8520. ” 


1,410 Citi- 


16—-Adams & Peck, 63 Wall St., N. Y. 
Phone BOwling Green 9-8120. 
18—Alexander Kremer & Co. Inc., 90 Broad 
y. Phone e Digby nes. 
ring- 


21—Tittt Brothers, 1,387 
field, Mass. Phone 4 Tae "Hartford 
5-5350; Boston, Hubbard 9260. 

22—Chandler & Ce., Inc., 1,500 Walnut St., 
Philadelphia, a Phi Penny- 

packer 5500; N. DpAsdey 7-1600. 
23—Jenkins, Whed ay & Poe, 10 South St., 
ore. Phone PLaza 1516; New 

York, Digby eS >. 

e Court Square 


w Co. 
Bldg., Daltimere, Md. Phone Calvert 


4516. 
3i1—Brown, Lisle & Marshall, 201 Turks 
Head Building, Providence, R. I. 


n & Co., 43 Exchange 
Phone HAnover 2-7410. 
‘ost on 


8780. 
mM Wall St., N. ¥. Phone 


r 2-1 
46—Dunne & Co., 46 Wall St., N. ¥. Phone 
Bowling Greea, 9-2180. 
49—Pask & albrid Wall St., N. Y¥. 
Phone Digby 4- 


KEY AND INDEX 


50—Mason-Hagan Main St., 
Richmond, Va. 

53—Bailey & 

s5—Colen ial Be d a Sh Cc 307 
olon nd an are Corp., 
First Nati. idg., Corp ev 
rnene ey! 2-3050. 

0-Pae & Co., Inc., 1500 Walnut 

y hisdelphin “Phone Pennypac 


57—Swart Brent & Co., Inc., 25 Broad St., 
one HAnover 2-0510. 


ine, 916 E. 
2- 


Inc., 


63—Stifel, Nicolaus 
Ada) Phone 


ms St., 


& Co., 
Chicago. 


5770. 
6—F. S. Yantis & Co., Inc., 120 So. LaSalle 
St., Chicago. Phone Andover 1551. 
Leoewi & 2038 Mason 


State 
le St., Chi- 


& avidson, Inc., 
k Bldg., Knoxville, Tenn. Phone 


3- 
10~aae State Investment Co., 716 First 
atl. Bank Bidg., Fort Worth, Texas. 
L. D. 111. A. T. & T. TWX 


FTWH 33. 
"-W.. z. Estes & Co., Independent Liéfe 
Bidg., ..¥ Tenn. Phorie 6 
4616-7 ; 21. 


77—W. L. Budd yt Co., Inc., Union Centra) 
Bidg., Cincinnati. Ph. Parkway 7084. 

78—The Brown-Crummer Co., i Pee 
Dallas, Texas. Phone L. 


586. 
79—First National Bank & Trust Co., Bond 
Dept., 120 North Robinson Av Okla- 


City. Phone L. D. 182; A & T. 
Teletype 19. 

81—M. H. Connell & Oo, 5® Broad St., N. Y. 
Phone HAnove 


-5350. 
A. Willard & Co., 40 Wall St., N. Y. 
‘Phone ANdrews 3-8900. 


- Bank Bidg., 
Okla. Phone 3-1929; L. 
85—Peltason, Tenenbaum & . 
Boatmen’s Bank Bidg., St. Louis. 

Phone Central 9626. 
. Edwards. ane. Hates Es 


Tradesmens 
City, 





, 
ony Gouinleck & Co., Ltd 
W. Toronto. Phone 





9e—D. H. Stperbers & Co., Members N. Y. 
Stock Exchange, 63 "Wall St., N. Y. 
all 4-2900. 


s-Ere Revee, ” 

o+_Vinee: Hill Uy Tne. oe 
147. 

96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. 

Bldg., 


1901 
Atlanta, Ga. 


*29-30-31 Ingraham 


227. 
97—Dickson 
98—The 

R 


9623. 
et - Nines & Co., 
‘0, 


Phone WHiteh: 
+> Phone 
, Ark. “ee 5174; 


A. e & T. Tele. Lsvl. 14. 
£.% dy Trust 
Phone 2- 
i. ae. Co., 
hodes-Haverty Bidg., 
Phone L\—-+ 


Jr., 
Bldg. ‘et i 


ay Bank 
Boyle a? 


D. 


Phone 3-1335. 
100—Pierce-Biese Corp., 1,608 Barnett Natl. 
7 - iz-, & ville, Fila. Phone 
101—Frederick E. Nolting, Inc., 8th & Main 
ts,, Richmond, &. Phone 3-6641. 
A. T. & T. etype No. Richm’d 25. 
102—Thomas M. Cook Co. oe Harvey Bid 
West Palm Beach, Fila. Phone 9652. 


Florida Bank 


Fla. Phone 8616. 
ation ™ ee Arries 3 A. 415 Tam St., 
. Fla. Phone M8039 and L. D. 


Mito 
105—Watkins, Morrow 


aie—Cnes, bitenes & Co 
i D. 
114—Mahan, 


115—R. 


116—Gre oer 


Co 


Wood- 
ward ward Bide. ; Birmingham, ‘Ala. Phone 


3-4978 an 
Phon 


ham. Phone 3-1238. 


ic Bank Bldg., Dallas, Texas. 
111—Rauscher Co., Inc., 
Bag. Dallas. Phone 7- 


ouston, Texas. 


Dittmar & Co., 
Bidg., San Antonio. 

Garfield _ oe P oF. 
A. Underwood & Co. yy 
5° Fort bg * ‘Phone 
and Postal 1 


-Eddieman Co., Sourst Natl. 
sence, Texas. Phone 
& T. Tel. Hou. 185. 


Bank 


515. 


106—Harrison, McCready & Co., Shersiond 
3 2-5126. 


ee & Co., Brown-Marx Bldg., Bir- 
110—-Millers Moore & Brown, Inc., 516 Repub- 


one 


Gulf x 
| vy Capitol Pigg. 


Seuth Texas 
Phone 


Life 
3941 ; 


L. DB 





OW—Offer Wanted. BW—Bid Wanted. 


itt—Geosge ¥ Rotan Co., 1914 Esperson 
£-, re ee Pwr Texas. Phone L. D. 


118—Lachlen M. Vass & Co. Inc., American 
Bank Bidg., New érieans. Phone 


Main 1292. 
119—St. Denis J. Villere & Co., Canal Bank 
Bldg., New Orleans. Phone Main 1367. 
120—Dane ng Weil, Inc., 1528 Canal Bank 
rr , New Orleans, La. Phone Main 


& Shober, 1407 
Canal Bank dg., New Orleans, La. 
Phone Main 1180" 42 

122—Steele & Co., 1122-23 Fair Bldg.. 


121—Weelfel ins 


Fort 
} wnt Texas. Phone 2-6518. L. D. 161. 
Postal 72. 

=-<. 5 me Thompson & Co., Second & Mon- 
Sts., Memphis, Tenn. Phone 

6.2838 : 6-5160. 
124—Robinson, Webster & Gibson, Inc., 315 
St., Nashville, Tenn. Phone 


Union 
3621. 


125—Cumberland Securities Corp., 400 Union 
Nashville, Tenn. Phone 5-3813; 


127—Walton, Sullivan & Co., 464 Louisiana 


St., Little Rock, Ark. Phone 9113; 
L. D. 34. 
130—Saunders & Thomas, Inc., 14 So. Second 
Memphis. Phone 6-1203-4 


St., 
131—Equitable § ecurities Corp., 306-14 Harry 
ichol Bid ap Sar Nashville, Tenn. Phone 


efit: 
132—First Nationa Bonk of Memphis, Bond 
Dept., 127 ~~ on” » Memphis. 


P 
Phone 6-1620 ’ 
133—Robinson & Co., Inc., 120 So. La Salle 
‘Phone State 0540. 
& Co., Ine., Union 
Trust" Bldg., Cleveland. Phone Main 


142—Randolph & Co., 2 Rector St., N. Y. 
Phone BOwling Green 9-8663. 
143—David R. Mitche 20 Broad St., 
N. Phone HAnover 2-0727 
144—Wyser & Diner, 60 St. N. ¥. 
hone HAnover 2-4630. 
-| ee. Securities Corp., 100 Broadway, 
— a 2-6660. w 
»N. 


Phone REctor 2 

EC: 39 Broadway, N. Y. 
ung Green —_— 

20 Broadway, 

NY. Phone REctor 2-400. m 

157—Carl Marks & Co., Inc., 32 Broadway, 

N. ¥. Phone Digby 4 $1208 208 So. 


152—Hammoeons & Ine. 


i. Salle St., Chicago; phone State 
~ & Co.. 1529 Walnut St., Phila- 
delphia. Phone Rittenhouse 7700; 


New York, BOwling Green 9-3271. 
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GOVERNMENT & MUNICIPAL BONDS. 
FLORIDA (Cont.): 


Key. Bid. Offer. 
Bee BRP OR. TOR BB, oc nccccccecsecce 68 

103 Manatee Co. Rd. & Brdge. Dist . & 

,104 Manatee County Highways......... ow 

107 Manatee County ees. coscccce OW 

103 Marion Co. Road 4s. Sececce Oe 
oe ee a le 
Ce. er Ferns EERIE 64 6514 
49 Miami c/d 5s......... Oe cecceccece 64 ee 
97 Miami actuals................ . ow 

100 Miami actual 5s, any mat......... 65F 

106 Miami actuals & c/ds............ OW 

107 Miami 5s, actuals & c/ds.......... OW 
97 Miami Beach 6s, 1941-47.......... 99 

308 Miami Beach G@............... . 99 

2, Oe eer 85 


a ee 
45 Okeechobee Co. Rd. 6s, A. P. D. C. 30 33 
49 Orange Co. Rd. 5s, 1950. - 
103 Orange Co. Road 
167 Orange Co. Hway 
103 Orange Co. School Dist. No. 4.... 70 


 k | Sarr ow 
Pe EE ice kehcenesehsarpenseeenes 78 
102 Palm Beach Rd. & Schools........ Ow 
106 Palm Beach County......... ee 
107 Palm Beach Co. Rd. 5s............ Ow 
108 Palm Beach Co. Rd. & Schools.... OW 
 £«. i ener Ow 
Be: SE hc cneccceceercsnsics Ow 
104 Pinellas County Highway Road, 
Bridge and Schools ............ ow 

164 Polk County Roads & S. D....... . OW 
106 Polk Co. R. & B. and S/D........ Ow 
107 Polk Co. R/B Districts............ GW .e- 
46 St. Petersburg r= ere 42% 45 
97 St. Petersburg c/ds................ ie 
102 St. Petersburg ¢/ds Deed Rick a hak oie Ow 
103 Seminole Co. Sch. Dist. No. 2. 67 
103 Seminole Co. Road.......... .. 68 
107 Sarasota Co. Hwys................ 34F 
Be ED asincss ccccecedccessa Ow 

Sanford Water SP sechapeme veaece 1 
le OD fa vccccscbiesscsae 
97 Union Co. Rd. & Brdge., past due.. OW 
107 Wauchula Impvt. 6s............... iF 
102 est Palm Beach c/ds............ ‘nm 20 
108 West Paim Beach c/d............. Ow 
97 Winter Garden Impvt........ 


38 
107 Winter Haven Refunding 34s to 6s 41 
106 Winter Park....... 51 








GEORGIA: 

GS Geereee, OF MMOS... cccccccccess Ow 

4 Georgia S/D 6s ser. .. OW 

4 Atlanta 4%s ser. Ow 

4 Richmond Co. od ser. Ow 

4 Savannah 4i%s s 
{LLINOIS: 
152 Illinois Highway, long............ 3.30-1 BW 
152 Illinois Service Comp., long.. .3.40-1 BW 
133 pw i BONE a8 006000s00008 99% 
152 Chicago 4s, long............ ...+-4.30-1 BW 
183 Chi. West Park Comm. Ae 78F 81F 
18$ Granite Me { Union 8. D. No. 30, ose 
18$ Joliet D. O. 4148, 1945............. 80 «85 
IOWA: 
151 Des Moines Wat. Gen. 5s,June,’51-53 .. 3.70% 
KENTUCKY : 

22 Ky. Bridge 4%s, 1945, Proj. No. o. 104% 
96 Ky. Bdge. Rev. 4%s, Proj. No. 1,’50 99 Ht 
96 Ky. Bdge. Rev. 4 , Brel No. 2,°50 99 99 
96 Ky. Bdge. Rev. 4 No. 3,'50.101 102 
96 Louisville Bridge ay es. R . 1014. =i... 
96 Paducah Water Rev. 4%s, 1950. ee 

77 Whitley Co. Rd. & Bridge 5s,’43- 52 .. 52 





“We Specialize Exclusively” in 


FLORIDA 
MUNICIPALS 


BOUGHT—SOLD—QUOTED 


Ed. C. Wright & Co. 


Petersburg, Florida 
A. T. & T. Teletype STPBG 80 & 81 


NEW YORK OFFICE 
49 Wali St. HAnover 2-1166 
A. T. & T. Teletype NY 1-609 & 610 


CHICAGO OFFICE 


Board of Trade Bldg. 
Tel. Harrison 6060 
A. T. & T. Teletype CGO 505 & 506 

















New York City 
TITLE COMPANY 


Certificates & Mortgages 





REAL ESTATE 
MORTGAGE BONDS 


Bought—Sold 


Inquiries Invited from Out-of- 
town Dealers, Brokers & Banks 


Philip Gottfried 


Inc. 


150 Broadway New York City 
Cortlandt 7-3710 


























GOVT. & MUNICIPAL BONDS (Cont.) 








Key. Bid. Offer. 
LOUISIANA: 
81 Louisiana Geophysical Exp. 7s, x an -100 
181 _—a Highway 4\%s, ‘‘D’’ 1943- 
133 Louisiana Highway oe. ae» stig 98% 
119 Baton Rouge 5s, med. mat........ oe 
121 Caddo Parish, all ioauen. elt a ame Sw 
120 Calcasieu Parish, Parishwide issues OW 
121 Iberia Parish. ail issues........... iw 
118 Jefferson Parish Rd. or School 5s. - oe 
1 Lafourche Partai. ...........sccees 
118 Lincoln Par. Rd. 5s.............-.. Pad 
118 Madison Par. 5s, any mat......... 91 
118 Morehouse P. Rd. or 8/D Dist.... OW 
119 Morehouse P. Rd. Nos. 1 & 2 5s... 90 
121 New Orleans 48............sses000 ow 
119 New Orleans Pub. Impvt. 4s, 1942. 98 oa 
119 New Orleans Pub. Impvt. 4s, 1950. nn 99% 
119 New Orleans Const. 4s, = seosus 102: 
119 New Orleans ser. g. 4 any mat. “Ow B 
120 Orleans Parish School al issues OW... 
121 Ouachita Parish, on issues péeceeas Ow 
118 Rapides Par. D. O. Ge neseeuse 85 
118 Rapides Par. Tiecsadite 8/D 5s... OW 
118 St. Charles Parish D. O. or R/D.. Ow 
1 St. one Parish, Parishwide 

PELL LEP RLE E SE ES ow 
MASSACHUSETTS: 
152 Massachusetts (Com. of) 4s, '45...2.60-1 BW 
MICHIGAN: 

152 Michigan 5\%s, me Se onneeeesded 3.40-1 BW 
152 Michigan 5%s, 1941...........-..-. 3.50-1 BW 
1 Detroit Water us oe « 

WHR Detrolt 48, W. b. ..nrccccccccccces 
152 Detroit 4%s, w. i 81 
152 Detroit w. i 83 
BGR Detrelt Gs, W. 1. ...cccccccccncecs - 
MISSISSIPPI: 
120 Mississippi (State of) 4%s, werk 
121 Mississippi 4} s, ORY... cccscccose (tm 4 .25- “ly 
SE BE Gee ccccccccsccseeseces 
et SE CE: cscsnccsadctdoceas 4.30-2 4 sm, 
123 Mississippi, ort maturities...... _ wee 
123 Mississippi Drainage ao 000s Qe. . os 
123 Mississippi Levee a GR. cccos 4.60-2 .. 
130 Attala Co. Superv. Dists.......... -Ow .. 
121 Beizoni (Town of) ue and 6s.... 65 ° 
1 WSS (CHG OC)... cccccccccccccces ow ° 
118 Boliva: Bs 609.0600 550650 000 ow .. 
130 Bolivar Co. Superv. Dist. & R. D.. OW .. 
180 Chickasaw Co. Superv. Dists...... GW os 
128 Clarksdaie, various .............. 5.00-2 .. 
180 Clay Co. Superv. ns veececcscoes GW ae 
123 Coahoma Co. D. 0O.’S.......+++++ -4.70-1 .. 
BED COUN cc ccccccccccccssccoesoncce 80 ee 
BD MII GD... oc ccccccccnsvcccceses Ow . 
182 Harrison County Road Prot. 5%s.. 97% 
182 Hinds County 4%8..............+. 99 ee 
118 Humphries Co., any issue......... 55 - 
121 ee City rfdé. ry “i959 hionae 61% 63% 
1 SEE TEE cacesccesesessacoenceto 97 100 
120 Jackson , ROE acessrtuenerseneve ow... 
118 McComb, any cpn. or mat........ 60 os 
130 Madison Co. Superv. Dists......... 75-85 .. 
$B MATENA Co. 200 ccccccccccscccccce 80-90 .. 
130 Noxubee Co. Supe -90-96 .. 
121 Oktibbeha City Dist. oo? 2 Sis... 80% 
BE GORGE oc ccccsccccccccccscececs ?) oe 
130 Sunflower Co. Superv. Dists....... ow .. 
196 Tate County ........ccccccccccens ow .. 
123 Tupelo (city, GED DAR. cccceccnceses 5.00-2 .. 
130 Union Co. Superv. fats... .c0e. ---.80-90 .. 
MISSOURI: 
85 Caruthersville W. W. a peeks TOF 
85 New Madrid Co. D.D. No. c/ds. 25F 
85 Pemiscot Co. Drainage past due 

GOUBOMS oc ccccccccccccccccccces 65 
85 St. Francis Levee 5s, past due. 53F 
85 Scott Co. Schools........... |. 80-60F 
NEW JERSEY: 
12 Cliffside Park (Boro of) School 5s, 

THEEEE  ceconnccdconssaceecscéas a6 6.10 
12 Cliffside Park (Boro of) Impvt. 5s, 

DEFEPEED cocccccesscscdcccese 6 6.10 
12 Fairview Fund’g 5s, 1/1/44....... -» 6.50% 
12 Hawthorne Sewer 54s, 3/1/44- = 46 .. 6.00% 
12 Newark St. Opening 5%s, 6/1 oe 5.00 
NEW YORK: 
151 New York State cpn. 4s, 1960-61. ow BW 
12 Port of N. Y. A. Ser. C 4s, 1/3/48-38 -- 4.05% 
151 Port of New York Authority Ter- 

minal 4%s, 1940-60............. ow BW 
151 Port of New York Authority Tunnel 

44s, 1940-60. ..... 22... eee eees ow BW 
151 Port of N. Y. Authority Geo. 

Washington Bridge 4s, eo haan ow BW 
151 New York City S. 1977-80........ ow BW 
151 New York City 4 1960-81. BW 
151 N. Y. City 4%s, 1 1-63-65-67-71-79. ow BW 
151 New York City 6s, 1/25/1935-36-37. OW BW 
NORTH CAROLINA: 
49 Nor. Car. States & Mun., all iss... OW .. 
188 Andrews Water 6s, 12/1/41........ .. 81 
45 La Grange Elec. 5s, 1946......... 45 47 
181 Raleigh St. Imp. 4%s, 1/1/41...... «+ 6.75-1 
= Raleigh St. — as. DJBP4EL. 0.005 28 6.75-1 

Roxboro, all issues ............--- ow... 


nenen DAKOTA : 








152 North Dakota 6s, 1940s........... 102 BW 
OHIO: 
i838 Akron Airport 44s, 10/1/36 ....... «. 91 
12 Lima Bridge 4%s, 10/1/54......... .. 5. 
OKLAHOMA: 
79 Oklahoma Municipals, D. O.s...... Ow » 
115 Okla. Municipals, all issu ow .. 
86 Oklahoma City 4s, 4% ee 
86 Altus Water, = 5 5.10 
115 Beckham Co. R. ‘ 
84 Bigheart (now Ssnetd ) were 
6s, 1944 (opt. '34)... BW 
86 Canadian Co. Rd. 4 . 
#4 Comanche Elec. Lt. 6s, 1946 BW 
115 Duncan W. W. 6s, 1936........... s 
86 —— _ BB. cv ccccccccccccscccece ‘ 
2, ME. ckeecdcnea ees eweie 5.50 
4 Holdenville Water 6s, 1937........ és BW 
86 Lawton W. W. 5s, 1952........... .. 4.80 
84 ag fe GB, BOs sccessnse os BW 
86 +S Serre’ 4.50-5% .. 
86 Pittsburgh Co. Ha. ee 4.60 
84 Sapulpa Fdg. 6s, 1940-44.......... .. BW 
86 Stephens Co. Rd. 5s, 1942......... .. 4.50 
84 Texhoma Sewer 6s, 1949-54....... .. BW 
84 Tipton D. O. 6s, 1939-43-48........ BW 
84 Tulsa Park 4\%s, 1/15/43.......... .. BW 
86 Tulsa, var. . eens seseceees ‘ 99 
84 Tulsa Water rrr ae BW 
84 Walters Bd. of Edu. ese o-* BW 
12 Wilson Elec. Lt. 6s, 10/19/46..... és 6.50 
PENNSYLVANIA: 
152 Pennsylvania (Com. of) 3%s,1943.2.40-1 BW 
OREGON: 
64 Oregon Highway 4%s, 1938-40... .3.60-1 3.50- 
64 Multnomah Co. 4%s............ 4. “? ot a 
64 Portland Water 4s..........-..+.. 101 
SOUTH CAROLINA: 
4 South Carolina 4%s, series........ ow 
5 South Carolina, all issues.......... ow 
49 South Carolina 4s, 1952............ 99 sa 
49 South Carolina 4%s.............. 4.35-1 
49 South Carolina capital hwy., any.4.35-1 .. 
49 South Carolina capital hwy., any.4.40-1 .. 
98 Aiken Co., any issues............. vee 
Anderson Co., any issues.......... ow 
98 Charleston Co., any issues.. aa 





GOVT. & MUNICIPAL BONDS (Cent.) 


Key. Bid. Offer 
SOUTH CAROLINA (Cont.): 
98 Cherokee Co., any issues... . OW 
98 Chester Co., any issues..... : . OW 
49 Columbia 4%s-4\%s, any.... . 99-100 
98 Greenville Co., any issues....... Ow 
98 Oconee Co., any issues... ° .. OW 
98 Pickens Co., any issues... -. OW 
49 Richland Co. 4%, any..... eee 
98 Richland Co., any issues..... . OW 
98 Spartanburg 'Co., any issues .. OW 
SOUTH DAKOTA: 
64 South Dakota 5s, 1938............ 94% 96% 
152 South Dakota 5s, 1940....... 93 96 
133 South Dakota R. C., any........ 6.00-1 6.00 
TENNESSEE : 
120 Tennessee 4s, 1943 ...........- 190% 16 
124 Tennessee 4148, 1939 ......... 101% 
132 Tennessee 4%58, 1939......... 4.25- ie 4. i oi 
124 Tennessee 6s, ‘1943. - 11% 
182 Tennessee Gas Tax 65, 1943...... Tie ligt 
182 Tennessee ew 6 6s, 1947.. --1114% 112% 
125 Tennessee ........ Ow 
Tl Alcoa, any issuc .........-...+5: - OW .. 
125 Bedford Co. 68...........-++0+: .25-1% .. 
131 Bradley Co. School 6s, 6/1/41.... .. 4.50-% 
SS rear eee ow .. 
53 Campbell County, var. ..... os Ow 
71 Campbell County, — issue....... Ow 
75 Carroll Co. 58, 2/1/58....... juve ae 
SS Carter Co. var. .......... cévon Me 
58 Claiborne Co. 5%s, 1935. aeeage. ae 
71 Cleveland, any issue .............- Ow ‘ 
73 DeKalb Co. 4% s, any - -5.00-1% a 
131 Hamilton Co. 44,8, "S/17@O..... .. 4.60-1 
75 Hickman Gomme 54s, al ‘ 97 
7% Hickman County 68, any.......... 98% 
53 Johnson Co. funding 6s....... Se 
5S Johnson City, past due........... 80 
71 Johnson City, any issue........... OW «« 
15 Johnson City, past due cpns....... 87 ; 
 ) 2. % ere aerreryrer ow 
75 Knoxville rfdg. 4%. 1/1/58. oo a 
71 LaFollette, any issue ............ - OW... 
182, Lauderdale Co., any issue..... -6.00-1 5.75-1 
75 Lebanon 5s, any $006 sG0s0nce-0 ‘ 981, ; 
71 McMinn County, any issue.... . OW 
71 Maryville, any l= 9g $ondsonenwe Ow 
ad a 5s, ast aneas ‘ dont 

emphis 48, 448, 4148, 4%. -00-1% 
182 Memphis 4s "ads, ti Det ; oats 100 
124 Memphis, all issues ..... bane Ow 
53 Morristown var. ...........+.+: .. OW 
124 Nashville, all issues........ Ow 
125 Overton County 6s....... err 
53 Sevier County 5s & 6s...........0 
71 Sevier County, any issue........... Ow ie 
182 Shelby County 4s............. 100 


75 Smith County 5%s and 6s, any. Ow 
71 Sullivan County, any issue. ° Oo 
Zl Sweetwater, any issue ..... ras 
53 Washington County ee 
181 Wilson Co, Fdg. 4s, 10/1/45-49 





TEXAS: 
112 Abilene 5s, not Schools...... 6216 
BEB AWM 2 ccc cnccccccccsccce ; : 
78 Amarillo ) co a oes ‘ 6.50 
115 Amarillo School 5s....... - 91 
110 Amarillo ha 8/D 5s.... 92 
115 Amarillo (City of)....... . 
114 Austin (City of) short. on 4.00-%4 
117. Austin County ............ .- -4.90-1% 
46 Beaumont W. W. 5s....... 5 535-14 
116 Beaumont (City of), Waters. 5.25- 
117 enone Navig. Dist. ° §.15-1 
190 Bell Co. G6. ....csccccccces : . 98% 
718 as Goring IsD — rrerr ; 97 
78 wn Co. Rds. ee sao e ee 
112 | (City) 5s. 57 
112 Cameron Co. Rd fe A-G.... . 51 
112 Cameron Co. w. a. No. 5, No. 6 2916 
115 Coleman (City a County of).... OW 
74 Collingsworth Co. Cthse 5s, any Ow 
74 Corpus Christi Seawall & Brkwtr. 
Cons. 5s, _s reeees 
112 Corpus Christi G. O. 5s..... 
112 Corpus Christi Seawall 5s.. 70 
78 Dallas (City of) ow 
111 Dallas Funding “4&s, 1946. 4. 
114 Dallas short............ -++-3.50-% 
78 Denton (City of). 99 


110 Denton Co. Rd. Dist. Ne. "3 5s. 98% 
‘a 1950 ‘ oF 
116 El Paso (City ° Waters 5.50-1 
79 Ennis Bd. of Education 4%s,’52-57. 
114 Fort Stockton (C. s Waterworks) pA 
78 Fort oo on 
114 Fort Worth G. O........... Sw 
122 Fort Worth toity of) D/O, 1940-41.5.00% 
75 -Galveston Co. Road 5s, 2/1/34-55.. OW 
122 Hardeman County, short . ‘ Ow 
1146 Harris Co. Rds. & Nav 4.15-1 
115 Haskell County Roads. ° 
112 Hidalgo Co. R. D. Nos. 2.666. 2 
1i2 Hidalgo Co. W. I. D. Nos. 1, 4 26 
112 Hidalgo Co. Spec. Rd. 54s. 
116 Hidalgo Co. Rd. Dists......... Ow 
111 Hunt County Road 5s, 1955-59.. Ow 
116 Jefferson Co. Rd. Dist No. 1.. 
110 Kaufman Co. Rd. Dist. No. 7 5s. 
75 Lamar County Road 5s, oe 59. 4.75% 
110 Longview Independent ele 508 
110 Lubbock 5s, med. 5-2 
74 McClennan Co. Rd. Th. “1944- ‘4. rs 2. i 


78 ee  s J”. eae 
114 McLenn Co. short....... sr b0-% 
110 Marshall. (City of) 5s..... ; 4 


110 Marion Co. Rd. 5%s, short. 
116 Matagorda Co. 8. 1 
117 Matagorda County ..............5.00-1% 
116. Nacogdoches Co. 5 soos 
74 Nolan Co. Cthse. 4 an 





4. 
74 Nueces Co. Nav. Dist. No. 1,"60-68 
Ay Pest Arther 3. &. D........ ‘ 5.25-1% 
74 Randali Co. Rd. 1s. 1940-55 5.10-1%4 
14 ee Co. Rd. 5is....... -5.50-1 
115 Rota: _ eer 35 
114 San jae Perri Te wee 465-1 
* San Antonio a Revenues. + + 4,.25-%% 
110 Tarrant Co. w. c. i. d. No. 1 5s,'39 99 
Rie eee COMING on vcves case ..-5.10-1% 
“4 Titus = Spec. Rd. Ser. No. 6 
. eae 
74 «Travis Co. Rd. 4%s........ erry 
BRS SPOT GO, GUST. 2.0 cc ccscccccce . OW 
TO Verma (ORG GE) oo oc ccc ccccee . 90 
122 Vernon (City of), short......... Ow 
Be WHO GO. vase sccccsess eae 4.75-1 
116 Victoria Co. ow budsauee 4.80-1 
117 -Vietoria I. &. D......... 4.80-1 
74 Waco (City of) a » 1944- 54. -4.35-1% 
114 Waco (City of) short......... . « -4.00-16 
117 Walker County ......... 6.00-1 
116 ington Co. Rds. ..... 5.00-% 
78 Waxahachie (City of} vasee -5.00 
117 bad eas an a Pe 4.85-1% 
116 MOOOR GO. TOR. ccccccccace 4.90-1 
112 Wichita. Falls (City) 5s, oe... 51 
ss > Ae .5.40 
122 Wilbarger County, short. Ow 
117 Williamson County ............... 4.75-1 
115 Yoakum (City of) 5s8.......... : 74 
VIRGINIA: 
SP) Wee OB TVIBIGR, ccccccccecscs -102 
101 poy Soa ehadakbedece ow 
101 Arlington County Water “Ks beenue Ow 
= Gnarlottesvitie 5s, 1958. ° 4.15-1 
Charlottesville 5s, 1962-42. .90 
lot EE EEE. 20 0e20srsecacecsccces ow .. 
. & £ | SSorrerroores ow. 
49 Lynchburg 4s, Jan., 1949...... a: 
101 Martinsville 4%s ....... ataedn's Ow 





63 
54 


BW 


BW 





GOVT. & MUNICIPAL BONDS (Cont.) 
Key Bid. Offer 
VIRGINIA (Cont.): 

101 Newport News Water 4%s......... W 


8 oO 
46 Norfolk Port Terminal 5s, 1952... OW 
49 Norfolk Port Terminal 5s, . 
101 Norfolk Water 5s, 1952........... .. 4.70% 
50 Portsmouth 4) 940 °° 





101 Portsmouth Water 4%, serial.... .. 4.30% 
49 Roanoke 4%s, July o00ee oo +» 375-1 
50 Roanoke 4s, 1948 .............. 3.70 
101 Salem BD cccccccevsesoosececocese 

50 Staunton, all issues ............... ow 

49 Waynesboro 5s, medium........... 4.80-1 

49 Winchester 4%s, med.............. 3.95-1 

101 Winchester 44s. .............20005. Ow 
WASHINGTON : 

64 Washington G. O. 4%s........... 3.30-1 3.25-%4 
G& Seattle Lt. & Pr. 5s, 1939-43....5.25-3 5.25-1 
WISCONSIN : 

138 Madison Water Rev. 4s. 3/1/41...3.50-1 3.50 


WATER COMPANY BONDS 
15 Alabama Wat. Serv. Co. 5s, 1957.. 74 76 
- ‘ 


150 Alabama Water Co. 5s............ 4% 
57 Alton Water Co. 5s, 1956.......... 101 
57 Bridgeport Hydraulic "Sis, 1961... .106% 


150 Chester Water Co. 4%s............. 95% 96% 
57 City of New Castle Water 5s, 1941.101%_.. 
57 Clinton Waterworks Co. 5s, 1939. "101 


Hackensack Water Co. 

67 Huntington Water Co. on ie a. 

22 Indianapolis Water Co. 5\%s, 1953 

57 Jamaica Water Supply Co. 5s, "55. 108%; . 

57 Monmouth Cons. Water Co. 5s,'56. 86% 87% 
57 Muncie Waterworks Co. 5s, 1939. 101 

57 New Haven Water Co. 5itte® 1945-83. 106% 

15@ New York Water Co. 90 

150 Oregon Washington ‘Water GB. wr00. 53 
7 Plainfield Union Water Co. 5s, ’61.106% 
57 St. Joseph Water Co. 5s, 1941 o. 
57 St. Louis Co. Water Co. ‘bys, 7. oh - 


150 Scranton Spring Brook Water 5s.. 7 
150 Scranton Gas & Water 4\%s........ 94 


159 South Bay Consol. Water a.. 61% 
57 South Pittsburgh Water Co.” "55. 102% 104 
57 South Pittsburgh Water. 5s, 1980. ‘ 
150 West Virginia Water 5s........... aaa 85% 
15 Western New York Water Co. 6s,'35 or 4] 
57 Wichita Water Co. 5s, 1956-60..... 

57 Wichita Water Co. 6s, 1949 yee 102% 


PUBLIC UTILITY gr 


143 Associated Elec. & Gas 5s, 1961. 40% 
3 Associated Tel. Utilities 5s, 1942. . 18 14% 
5 Associated Tel. Utilities 6s, 1941 x 144% 
22 Atlanta Wat. & Elec. Pr. bs, 1943.1 
56 Bellows Falls Hy. El. Co. 1st 58,'58 Mae 9515 
42 Birmingham Gas 6s, 1935......... 36 39 
40 Central Arizona Pr.’ & L' 5s, w. 83 85 
152 Central Gas & Elec. Ds 1946.... 50 51 
152 Central Gas & Elec. 6s, 6 54 
28 Central Pr. & Lt Ist bs, 1956.... 50 53 
152 Central States Utilities 6s, 1938.. ei 144F 


56 Consol. Elec. & Gas Co. 4-68, '62. 

90 Consol. Elec. & Gas 4s-6s, 1962, A 21 
143 Consol. Elec. & Gas 4s-6s, 1962, A. 23 
152 Consol. Elec. & Gas 48-68, 1962.. 23 23% 
148 Consol. Elec. & Gas 6s, 1937...... 26%, 
152 Consol. Elec.*& Gas 68, 1937. -. 26% 26% 
121 Consumers Elec. Lt.&Pr. 58, 1-1-'36 9% .. 
152 Derby Gas & Elec. 5s, 1946 


mk ZS eee 1004 
15 Eastern Minn. Pr. Corp. 5%s, 1951. 52 54 
143 Federated Utilities 54s, 1957...... 42 42% 
Federated Utilities 544s, 1957...... 41% 421, 
152 Houston Electric 6s, 1935.......... 45F 47F 
152 Interstate Power 5s, 1957.......... 53 5314 
152 Interstate Power 6s, 1952.......... 40 40% 
66 Iowa Elec. Se, 1050........cccceee 40 42 
66 lowa Elec. 5%s, 1949............. 38 41 
G6 Towa BWilec. G6, 1934.....cccccccsee 55 60 
66 lowa Elec. 6s, 1049............... 42 45 
66 lowa Falls Elec, 68, 1937.......... 


6s, 1937 . 
152 Iowa Southern Utilities 5\%s, _- £414 65% 
152 Iowa Southern Utilities 8s, 1938.. 90 


45 Keystone Telephone 5s, 1935....... 79 80% 
152 Laclede Gas Light 5s, 1934......... 94 95 
152 Laclede Gas Light 58, 1939........ 93 94 
152 Laclede Gas Light 5%s, 1935...... 68 70 
152 Laclede Gas Light 5 CC ea 634% 64 
152 Laclede Gas Light 5igs, 1960...... 62 63 
142 Lafayette St. Ry. 7s, 1943........ 60 


, 194 
124 Nashv. Gas&Heat. 5s,'37 (unstpd.) 924% 94 
124 Nashville Ry. & Light 5s, 1953... .100 102 
124 Nashville Ry. & Light 5s, 1958.... 88 90 
40 |g Pe. OER, Oe Bese sncccs 69 70 
119 a + a City R. R. gen. mtge. 
PERS Re 11% 76% 
119 New orl City & Lake R.R.5s,'43.. 72 78, 
83 Oklahoma Natural Gas 5s, 1948. ‘ow BW 
15 Oklahoma Natural Gas Co. 6s, 
serial notes.. . 
152 Old Dominion Power 58, 1951..... 40 40% 


Continued on Next Page 
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PUBLIC UTILITY BONDS (Cont.) 
Bid. Offer. 


143 ~Pac. Northw. Pub. Sv. 6s, 1950.... 4 14 
148 Pac. Northw. Pub. Sv. 6s,"50, c-d. “4 1 
142 Peoples Lt. & Pr. 54s, 1941. 31% 
150 Peoples Lt. & Pr. S45.------ 31% 3% 
15@ Power Gas & Water Co. 5s. , 
40 Power Sec. 68. 1949..... mm «=«T% 
$1 Providence Gas 4s, 2/1/63..--- soon , 
$5 Public Service of N. 4%, 1967. .1 103 
132 Public Utility Cons. Sigs. 1948.... 41% 42 








143 Public Utility Consol. , 1948... 41 41 
152 Puget nd Pr. & LA. 445. 1950. . 51 52 
152 Seattle Electric Se, 1939....----..-° rs) 


Sioux City Gas & Elec. 5%5. 1950.. 81 BW 
Sioux City Gas & Elec. 65, 1949... 84% BW 
e yen Pr. & Lt, 68, 2025.... 68 70 
Southern Cities Pub. Serv. 6s, 49.. 3% 2 
Southern Cities Utilities 5s, 1958. . 30 30% 
Southern Natural Gas Corp. 6s deb. 





152 
152 
142 
43 
5 
1944 POOL IT 
143 Southwest Gas Go. 6%. 1937. ‘4 30 
4@ Southwest Natural Gas 6s, 1945 51 52 
198 Stark Elec. Ry. 7s, 19 i 
125 Teanessee Blec. Pr. 58.. iw 
40 Texas Pr. & Lt Ss, 1956... 92% 
152 United Pub. Util. 5%, 1947 cio 
152 United Pub. Util. 6s. 1947...-----* 2 
152 Utilities Power & Light 5s, 1959... 26 
152 Utilities Power & Li t 54s, 1947. 29 
148 Washington Gas & El. 6. O.....- 0 
153 Western State Utilities Co. 6s. 1945 40 
1 Wisconsin Pr. & Lt. Ss, 1956....-- 76 
35 Worcester Transportation @s, "52... 15 
RAILROAD BONDS 
152 Alabama & Vicksburg Ry. 5s, 1974 91% %3% 
90 Alleghany ow 5e,'50, ex. CP. W- i. 18 19 





































159 Baltimore & lo “#5 sec., 1939.. 

16 Bangor & Aroos. (St.Johns) 5s,°39.1 1 

1 Boston & Albany 3s, 1951, res... 15 80 
7 Boston & Lowell 5s, 1936..--... . 9 100% 

m — Anacon Pacific Ss, 1944 88 4 
25 Chat . es e 

138 Cleveland Ry. és. See 103% 104% 
16 Conn. & P c Rivers 4s, ‘43. 96 98 

152 Florida Central & Penin. 5s, ‘ 

152 Florida W y. 5s, 1 
52 Georgla & Alabama Term 5s, 1948 ? 

152 Georgia & Ala. Ry. cons. 5s, 1945. 17 19%4F 

152 rolina Northern Ry 

6s, 1934 25F 
. 182 Georgia & Florida 68, 1946. . 2F SF 

16 Greenbrier Ry 4s, 1940 100% ; 

152 Hoboken Ferry Co. 5a, 1946. ons 85 

152 Illinois Centra -Omaha div. 38, 1951 4 - 
16 Joliet & No rm 4s, 1957. 89 91 

acon, Dublin & Savannah 5s, "47. 59 2 

35 Maine Central R. R. 5s, 1935. 63 67 
35 Maine Centra! 5s, 1935.. 

90 Minneapolis & L. cons. 66, 1932 45 55 

Minneapolis & St. L. Ss, 1934...-- BW 

152 Missouri Pac. 5 ser a4F oF 
16 New London North 4s, 1 

152 New Ori. Gt. Nor. inc. 5s, mF 104F 

152 New Or! Terminal Co. 45, "53 

152 Nor. Pacific Ry. gen. 3s, 204 reg. 65 
16 Norwi Worcester 4%s, 1947 97 
16 Ohio River R. R. ist 1 103% 104 
4 Old Colony 5s, 1945....- ae we 

142 Providence & ‘Worcester 4s, 1947.. 94 

142 St. L., Springfield & Peoria 58,'39. 64 
16 Santa Fe, Pres. & Phoenix 5s, "42.1 as 

Seaboard Air Line 5s, 1931... : = a 

9@ Seaboard All Jess a 

152 Seab. A.L., Atlanta & Birm. 4s,'33 17F se. 

Somerset Railway 4s, 1055..------ 4T™ 

16 Staten Island Ry. 4%s, 1943..-.--- 88 
152 Tampa & Guif Coast R R. 58, 1953 SF .. 
1 Term. & Trans. Co. 1947 19 «= 
16 Terre Haute & Peoria 58, 1942 \ 103% 
63 Uni (St. L.) 4s, 1934 c/a... 20 2 
63 United Ry. (St. L.) 4s, 1 21 B 
7 Vermont Valle  % os 96 97 
1 Vicksburg erm. 68, "58. 33% 

152 Washington Central Ry " 8.. 83 8514 
7 Washington Co. . b ° 37 42 
EQUIPMENT TRUST CERTIFICATES 
63 American Refrig. Trans. 58...-.--- ow . 

159 Amer. Refrig. —_— Se, 1935-40. 98 

159 Amer. Retrig. rans. 68, 1935-37. 100% 

22 Baltimore Ohio R. .. = 

TAPAAAE .ccaccccnesusessetsase® . 3.50-% 

96 Cities Service Transp. Co. ist Mtg. 

Marine Eq. 68, 1936 ..------**: 92 

159 Conley Tank Car 5%, 1935-39... - 1! 

159 General Amer. Tank 4%. 1940-45. 101 

159 General Amer. Trans. 445. 1940-46. 101 

159 North Amer. Car 5s, 1935-36...--- 

159 Northwestern Refrig. Line 6s,'35-38 97 

159 Penna. Coal & Coke 5%45, 1935-38 . 100’ 

2 Rese Seon ia 

er y Tan ' . -37 . 

22 | Air Line %, -1 1937... OW 
22 Seaboard Air Line Ry. 5% receiv- 

ers’ ctfs. 2/1/35.....-- . ow 

22 Shippers Car 5s, 4/1/35 99 

REAL ESTATE SECURITIES 

40 Allied Owners. filed. .... jadass 1a, 
4@ Allied Owners, filed, c/d....---- 44 46 
5 Andrew Jackson Hotel (Nasbv.) 

Chas. Loridans Hotel Co.). \w 

28 itimore Parcel Post Sta. 5%4s,'49 67 
ye Brown Hotel 6443, €/@-------* "ae 524F S4F 
2 Chicago P. O. Serv. Sta. , 36. 4 39 
28 Chicago P. O. coll. 68, 1937......- 39 44 
es Chicago Produce District 5s. 1948. 58 61 

152 Chrysler Big. 6s, ... 0% 

152 Cinema Building 6s, 1945. ...------ 3 
6 tan Office Bidg. & The- 

atre 7s, 1 eT Taken tf 69 
99 Cromer Cassel Dept. Store Bidg. ; 
(Miami) O48 2-22: cane 12% 

6% Drake Towers (Chi.) 6s, 1943, c/a 26 23 
152 Electric Building 6s, 1946. ...--+>> 68 
96 Elks Bide.. gotual ..-.--- scenes’ 21%F . 
#1 Fox Metro. Playhouse one 1932... 32 33 
152 Fox Metro. Playhouses 6%, 1932, 

Y ~guatRPPRPET Te pte 35% 
6a Georgian Hote! (Evanston) 6%48.'40 10% 12 

ai Guild Theatre Gs, 1948....-----.)- 20 

il Gratiot Bidg. Corp. 6% 

fi/32 «--s-- geoecsesseenee anc aie BW 
77 Hotel Alms (Cinc.) , 1938, c/a 25 ei 
71 Hotel Alms (Cinc.) ’ actuals.. 28 35 
99 Hotel Floridian Co. (Miami Beach) 2 

35 Insurance Exchange Bldg. (Boston) a a 

68 Insurance Exchange South (Chi.) 

has) BPR ee . 0 43 
96 Kentucky Hotel 24 mtge. 6s...- 42% 
68 Lake Shore Drive Apt. Bidg. (chi.) 

G'S, 1037 -- er gy ™% WW 
68 Metropolitan Prop. (Houston) 6s. » 2 

~ CPP can san ay 
99 Miami Real Estate Co. 75 (Hunt- 

ington BIdg-) se nie! Giuh 40 
99 Biltmore Hotel @ c’try Club 

1s (Coral Gables)... --s:0.- 405° f 
99 Miami Professional! Office Bidg.6%5 9 il 
2a} Parcel Post 6s, 1942.. 21 26 
§ Munson Bide. Se 1939...-.-- 1. 20% 22% 
43 N.Y. Postal Station oe 1937.... 40 

a2 (N.Y. Title & M. 5%. ¢ *BK-Q-8S’) .22-33 25-37 
152 North Sta. Indust. Bidg. Se, 1962. 67 69 
9 2a Ave. Co. (Roosevelt 

el. Miami) ...---s 0-74, 
125 101 Marietta St. Bidg. S4s (At 
REED caceccostesascscese’’e. 5i% 
132 165 > in he enrhns 99%, 1% 
99 Penn.-Fia. i Corp. ist 6s(Wat- 
son el, Miami ..- 6 23 
99 Penn.-Fia. Hotel Corp. ist 6s(Hen- 
passe 6° ers. ee Apts. (Miami) 18% 
} 4 (K. C.) 6%4s."42 2% 2 

























































































































INDUSTRIAL STOCKS (Cont~) 





Key. Bid. Offer. 
56 Merchants Warehouse Co. com..-- 55 
$3 National Casket com seease Oe <a 
$1 Nicholson File Co. oon 23% 24% 
67 North American Car, A pf. 174 17% 
35 Ocean Spray Preserving, A - 5 
$ Pan-American Southern xewe 2 3 
10 Pepperell Mfg. Co... . & 86 
36 Plume & Atwood Mfg. Co <4a0 ae 35 
ss Rayon Industries, A — 30 
$3 Retail Stores com- : 9% 10% 
10 Richmond Lace Works wi “ 
5@ Riverside & Dan Riv. Cot. M. com. a 10 
5 Southeastern Express Co..- ‘ ow, 

1@ Thomson Elec. Welding Co 13 , 
33 United Cigar com 35 40 

42 United Cigar Stores com. ... Se We 
$3 United Cigar pf.. ee 11% U% 
42 United Cigar Stores 6% pf _ 10%, 10% 

122 Westbrook-Thompson Hold. Corp.. 85¢ 95¢ 
71 Whitaker Paper Co. com..----- ai ae 25 





Business Outloo 


Continued from Page 532 
litical party today has any monopoly on 
conservatives or radicals. 

It does seem reasonable to conclude, 
however, that a strong trend toward con- 
servatively inclined representatives of 
either party would be followed by an im- 
mediate upturn in business activity. In 
any case, the coming election will put an 
end for the time being to one source of 
wide-spread uncertainty, namely, the 
vexatious question as to whether the 
crest of the present wave of radicalism, 
typified in its extreme form by Upton 
Sinclair’s EPIC, has been reached. A re- 
cent poll of newspaper editors by the 
National Industria! Conference Board 
seems to indicate that it has. 

There are many indications that un- 
certainty over the political situation has 
been an important factor in the recent 
business recession. Expert students of 
the building situation have for several 
months been calling attention to the 
strong probability that a revival in new 
construction was overdue. The recent 
decline in automobile production seems 
to have been caused more by anxiety 
on the pet of manufacturers than by 
any substantial slackening in retail de- 
mand. Steel production is said to have 
been running below the current rate of 
actual consumption. Retail trade in gen- 
eral has been more active than whole- 
sale trade, the logical inference being 
that merchants have been reluctant to 
place advance orders in normal volume 
relative to their own sales to the public. 
The reason for the slowness of the home 
renovation campaign seems to lie more 
in a reluctance on the part of home own- 
ers to borrow than in an unwillingness 
on the part of lending agencies to lend. 

Finally, we are entering the sixth 
year of depression with business activity 
almost at its extreme depth although all 
around us are countries which have 
achieved varying degrees of recovery de- 
spite the fact that many of them, so far 
as can be judged at a distance, have had 
far worse problems on their hands than 
we have been facing. To students of 
past business cycles this is an incredible 
situation and one which cannot last in- 
definitely. Some time within the next 
two years the normal forces of recovery 
are likely to assert themselves with suf- 
ficient vigor to overcome whatever ob- 
stacles may exist in the way of unwise 
politico-economic policies, stagnation in 
foreign trade, &c. There is also always 
the possibility, as one writer has ex- 
pressed it, of world economic peace 
breaking out. 

A pronounced swing toward a more 
conservative Congress would, of course, 
greatly accelerate the normal forces of 
recovery. It would strengthen the hands 
of the President against the efforts of 
radicals in both parties to enact un- 
sound legislation at the coming session 
of Congress. It would probably be fol- 
lowed by a recovery which, though it 
might not be as spectacular as the one 
which occurred from March to July, 

1933, would be of much better quality. 





ADVERTISEMENTS. 

REAL ESTATE SECURITIES (Cont.) GUARANTEED RAILROAD STKS. (Cont.) 
Key. Bid. Offer. Key Bid. Offer. 
71 Riverview Apts. (Cinc.) OMS ismnt) ~~ 35 2 wanna R. R. of N. J...-- opie 74 
99 Shoreland Arcade Bidg. Miami) 138 Little Miami R. R. 4%...---++**"* 43 46 

cepecseveseseaceneteeeee 1% :~«C-- 138 ttie Mi R. R. 8.60%..------- 90 o4 

68 Stevens Hote! (Chi.) 6s, 1945.. 13%, “4% 2 Mississipp) Central ..-----+*****"* 5 15 

ea S. W. Straus & Co. (underwritten) 2 Morris BOCK «eee e ests as 67, 
PETE te yee ft ow 1a” ash. & Decat.7%% $25 par(L.&N.) 40 41 

42 Title Guaranty & Trust 5% (At- 2 New York, Lack & Western....--- 1 94 
lantic Beach Group) .-.-----*""" ow BW 2 ae, ccc ceccsccccscorceeces 65 

45 Varick St. P. O. 6s, 1941...------ 60 61 2 Pittsburgh, Ft. W. & Decasees 145 155 
Tl ~Versailies Apts. (St. L.) com. v.t.c. .- 2 Pittsburgh, Ft. W. & Chi. pf...--- 166 «= 168 

6 Wordsworth Apt. 6%s, 1935..------ 50 2 nsselaer & Saratoge®....--- 115 118 
122 Worth Props., Inc., 20-yr. F. & 1. 19F 4 = Louis fey ba = ae -- = 

’ Louis Bridge Co. | eeeken 

SURETY GUAR. MORTGAGE BONDS 2 St. tneastern KR. R. Co. (C. of Ga.) OW 5 
55 Alden House Apts. és, 1936-38.... 49F S4F 5 Southwestern R. R. (Cc. of Ga.).. OW BW 
55 Allied Mtge. Co. 2/58, 1953..------ SA ST 2 R. R. of St. Louis....----- 128 132 
55 Associated Mtge. Cos. 2/68, 1953. . 36 38 2 United N. J. R © OE waseee 226 449229 
55 Baltimore Mtge. Co. 2/68, 1954...- 38 2 West Maryland ist Pf..--------""" 57 62 
55 Central Funding Corp. 68, 1937 32F 
55 Colonial Apts. 68, 1937....----**- - PUBLIC UTILITY STOCKS 
55 Home Mortgage Co. 68, 1936-38...- 52 w 
oF iilinois Standard Mtge. Co. 6s, _- 83 5 ater Co. $6 pf...------ 2 3 
142 Mortgage Bond Co. of Y. $ American District Tel. com. oe 73 
$5 Mortgage Security Corp.. 1936-4 31F | .3@ Appalachian Electric $7 pt. - 
SS National Un. Mtge. Co. A 2/¢s. 430~=C 158 Atlantic City, Elec. pf..... 85% 
ee Potomac Cons. Deb. 2/68, 1953. - - 37 31 Ney Gas & E. 6% * 
55 Deb. Corp. 2/68, 1953.... 35 37 87 Buffalo, Niagara & tern 
55 Universal Mtge. Co. 6s, 1939....-- 47 50 7 Con P inten Pr. .71 yy eke be be 

joiNT STOCK LAND BANK BONDS | | 188 Comat Gat Sais Wi ot-s-ss- ig 
152 Chicago Recvrs. D., eee 2 23F 138 Gas & El 5% pt.------- “4 16 
Ail Dallas Se .----:-cccesseeeee ee 85 386 188 Cleveland El Illtum. 6% pf....---- 108 110 
122 Dallas ‘ Ss {| 138 Columbus Ry. Pr. & Lt 6% pt. 72 
111 San Antonio BO ccccccecsocvevecses 83 4 a } a BL, & 7 % pt = ie 

er Co. Pp 
INDUSTRIAL AND MISC BONDS 138 Pr. & Lt. 6% P 90% 92% 

6 Adams Express 4s, 194 11 78% | 152 Derby Gas & Elec. 7% 55 
125 ills 6s, with stock - 56 East Coast Pub. Serv. 5% 
56 American Lime & Stone Co. 78, 142 E) Paso Natl. Gas 7% pf 2 
36 Ameri ine 4 Pr. Co. pf..---- yee 
63 Asso. Simmons Hardware 24 5 Georgia Pr. Co. 36 pf aa BW 

6 Atlanta La es, Inc., 152 Guif States Util. $6 pf...-----+*°" 4% «CSG 
119 AUanta 21 Holyoke Water WR. ccc ccnccossoncce 191 es 

6s, 1943 ..-----2-°° 111 Houston Ltg. & Power T%.------- 101 #4103 

5 Atiantic Steel Co. 68 €1 Illinois Power & Lt. $6 pf--------: 13% 14 
90 ua Sugar 6s, 1947.. xu 152 Indianapolis Pow. & Lt. 6%% pf... 6 67 
$6 Calhoun-Rumsey Bridge 152 tate PY. $6 Dieccecceseecer’® S 
90 Camaguey Sugar 7s, T 152 tate Pr. BE cg sncccsacoes 8% % 
36 Chicago Artificial Ice Co. 68, "38... os 152 Jetsey Central Pr. & Lt. 7% pf..-- 65 654 
152 Chicago Elevator Props 6s, 1942... oe 152 Kansas Gas & Elec. 7% pf...----- ™4%, 16 
152 Chicago Evening American 6s, "39 152 ky Utilities 6% pf.--------- 62 64 
138 Cleveland & Buffalo Transit FH 4 .B., b 59% 

1 Cooper River Bridge Co. 68, 1955. rai . 60 65 
188 Dow Chemical 66, 1940... ._------- * 8% 70% 

6 Duplex Pte. Press Meo 1937. . ° . 35 

1 Elk Horn Coal , 1932....-- 18 . 46 50 
36 Evans Auto 6s, 1938 52 
71 Griess-Pfieger Tan. 0. (Cin.) ss 31 
4 Ramee or Os ne ° . a oa ae a pf. 30 33 

‘olly Sugar Corp. ist mtg. “43. +: 152 New England oo ae 

152 Holly Sugar 6s, 1043. ..----0ees 91% 152 New England Pwr Assoc. 6% pf.. 40% rr 
96 Illinois Ky. Bridge ows. C/G...--++ ¥ 18 New York Pwr. & Lt. 7% pt. 4% 75 

1 James River Bridge 6s, 1958. ..--- 19 20 87 York Pwr. & Lt. $6 cum pt. A, 

1 Kinzua Lumber Co. 68 .---------: 33 67 No merican Lt. & Pwr. 6% pf. 5% 6 
111 Kirby Lumber 6s. BB. oo cccoccecees 67% N. New York Util., Inc. 7% cum 55 
x. Lane Bryant ‘es ae coseee = 159 North. Indians . Serv. 6% pf.-. 21 
40 McCrory Stores ,'45, filed bonds 59 67% 67 ‘ ae . T% pt.. 2% 3% 
40 McCrory Stores ,'45, filed c/ds. 55 63 . : ne 66 
152 Memphis Comm. Appeal ve 1942. 71% -- 74 
36 Monroe Coal Mining 6s, 1 7 Se 61 
$1 Mount Hope Bridge 8s, 1969... 16 84% 
121 Myles Salt Co. ist 6y%s, 1945 - 58 

1 New En Dressed Meat and 60% 

Wool BOOB cnccvncsncs acess - 68 

$1 Norfolk & Portsmouth Bridge 75,42 6 12 83 
sl City Coastal Hy. Br. 6%s."47 22 4 5 
119 ultten Go. ist @0, "43. OF a (Ey ee Pe 
= Moor Truck . 1937.. on 93 Tel. Co. (Tampa) com. 4 is 

3 Bay Bridge , 1942...- 82 138 Pr. & Lt 7% pf.... 96 87 

. Co. 8. Guar.. 27F |. 159 Telephone 6% pf.... 87, 88 

152 Snider Packing Co. 68, 1937....-- 98 159 Water $5.50 pf.. 68 
152 Snider Packing Co. 6s, 1939 e 159 71 
152 Southland Ice . toes... e a SM Providence Gas ...-.--- it 
65 Square D 6s, 1937. ---.-- 7 86 152 of Colo. 6% pf..-. 60 8 
36 Troy Laundry Mach. Co. 64s, *43.- 152 of Colo. 7% pf...- 71% m4 

6 Trumbull Steel 7s, 1935 152 la. 6% pr. In.. 52 53 
138 ‘Trumbull Steel 7s, 1935 152 of Okla. 7% pr in 62 63 
30 Tubize Chatillon Corp. 7s, 1935.... 99 ae $1 Serv. pf. 25% 
90 Vertientes Sugar 7s, 1042. .....+++- 5 & 87 Inc., 7% cum pf 84 a 

1 Victor Fuel Co. 5s, 1953......--+-- 14 a: 15 ‘ater . $6 pt. OW .. 

i Webster Coal & Coke 58, 1942...-- 72 76 q Edison orig. pf..- a 

BANK STOCKS 152 Gas & Elec. 6% pf 514 «53 

ATLANTA (GA.): 152 Gas & Elec. 7% pf.. 57 58 

p And 152 r. $6 pf...-- 2 31 

4 First Natl. Bank......-----1)-"35° ow 21 ght v. t. ¢ 1 17 

4 The Citizens & Southern Natl. Bk. ow 21 dake 4 17 
ee Natt 1 Bank 46 49 1 Springfield Hys- bc... 6ig% cum. pf. + 3% 

rs' ationa’ cotucnnesenee 87 ¥ * pf. 

28 Western National Bank....-------- 25 23 22 kee - = Ee 

N: 124 S Fe oot 46%4 

19 Menotomy Trust (Arlington)..----- -- 15 124 Tenn. Elec. Pr 1% Pi... --- eee eee 52 53 
CHICAGO: 122 Texas Elec. Serv. $6 pf...--.-----+- 60 62 

67 Continental Ill. National Bank & lil Texas Pw. & Lt. $6 Pi---------°- ez—OO 

9 eas tapely ee 36 lil Texas Pr. & Lt. 7% P . 

67 First National Bank....-- 81% 22 Toledo Edison Co. $5 pf . OW 
NEW YORK: 138 Toledo 5% pt . 60 
152 Bankers Trust Co.. epee 138 Edison 6% P -@ 71 
152 Bank of Manhattap.....---- ‘ 138 Toledo Edison 7% pf. - 3 8 
152 Central Hanover Bk. & Tr... "i laaa" (113 87 Utica Gas & Elec. 7% cum. pf. -- 7 8 
ia Chase Natl. Banx........----+--": 22% | 56 Utilit St Bond com...---- a 
152 Chemical Bank & Trust Co....---- 38 152 Utilities Pr. & Lt. T% pf..-------- 5 6 
152 Guaranty Trust....-- ae pe ee 50 Virginia Public Service 7% ee és 
152 Irving Trust Co........---+00007"" 1 ry 122 West Texas Util. ee 21 28% 
152 Manufacturers Trust Co..------ 18 1 152 West Texas Util. $6 Pf... -oo- oo: 28 
152 National City Bank.....- co ntaae an is West Va. Water Serv. Co. $6 Pf 31 #4 
132 Public National Bank....--------° 238 21 Western Mass. COS: ---- 7-7 a7" 7" 24% tH 
RICHMOND (VA.): Ss Wisconsin gee & Elec. o% pt ores = 

“3 State Plant. Bk. & Tr. Co. com.-- 1 0«= 5 $s W . e Cor ras 

isconsi' - , rp. 6% pf. 64 66 

50 ty yy 3. —rrohy R $& wisconsin Tel. Co. 7% pf..-------- aii 114 

INVESTMENT TRUST SECURITIES 
W111 Dallas Joint Stock Land Bank...- -- 40 56 Guardian Investors $6 pf BW 
INSURANCE STOCK in 5 Wis. Inv. Co. $10 par 6% pf... --- 54 «5% 

45 American Surety Co. com.. <n 

21 Monarch Life ins. Co... 00 cee - INDUSTRIAL STOCKS. 

65 Northwestern National 115 «118 $1 American Screw Co 

Gs Old Line Life...----..---++-+07°""" 10 71 American Thermos 
111 Republic (Fire), Dallas..--------- 14 17 si 

$1 Rhode Island Ins...---------""""" 6 1 

$s Rossia INS.....----.--- 20-75-0007" 33 

21 Springfield Fire & Marine Ins....- 93 
122 Trinity Bond Investment Corp...-- * 

RAILROAD STOCKS 33 

2 Alabama Great Southern....------ 43 33 Cresson Cons. Gold... .2------""*"° 

2 Alabama Great Southern pf 59 $6 Doehler Die Casting $50 par. ---- 25 

9@ Alleghany Corp. pr. Ppi.. w. none 18 36 Doehler Die Casting no par pf..-- 55 

1 Boston R. R. Holding pf....------ 41 3 Douglas (w. L.) Shoe 1% pt.. 18% 20: 

1@ Boston R. R Holding Oi pf....-- «. 41% 28 Esmeralda Parral Min. Co.- . 1 

2 Ch , Burlington Quincy. ...-- 90 95 1 Fajardo Sugar --------""" 
2 Chicago, Ind. & Me...--+++* +: 1% 10 Farr Alpaca Co. .--+++: 4% 16 
2 Chicago, Ind. & Louisville pf....-- 2% 5 1@ Federal ‘Bearings Co. pf. 
2 Cincinnati, New Ori. & Tex. Pac. .175 190 1@ Federal Bearings Co. COM..------ .* 
1 Concord & Portsmouth R. R..-.-- 65 ki) 21 Fiberloid Corp. ” Pe 75 
7 Conn. & Passumpsic Rive pt...- 9% ..- 56 Flour Mills of America pf..------ *; 15 
7 Norwich & Worcester pf 4 103 $1 General Fire Extinguisher Co...-- 5 7 
2 Virginian Railway com se 63 o ux "Sa 52 
7 Ware River R. R..--------- 90 $8 Gold Lode Mining..---------- "°°" 1 1 
GUARANTEED RAILROAD STOCKS be ae 
(G t Parentheses) 1 24 

2 Alabama & Vicksburg. .-------~"*; ay 87 4 24 
4 lanta Birming. & Coast (A.C.L.) ow 3 59 
5 Atlanta Birmingham & it 5% P 10 22 

| & Eadoocseccscccseresoonss ow BW 35 5% 
2 Cleveland & Pittsburgh : 5 TT 33 
2 Cleveland & Pittsburgh 4%..---+-- 43 45 3 5 

138 Cleveland & Pittsburg 4% better- 67 16% 

pone TTT Te koe 43 Ale bd 

198 Cleveland & Pittsburg 7% Special. . 6 7 

138 Dayton & Michigan 3° com. eee 65 

138 Dayton & Michigan 8% pf. 6 

5 Georgia R. %. & Banking Co. wa 3 
2 Illinois Central leased lime...----- % 











D. W. ELLSWORTH. 
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Bond I ransactions—New Y ork Stock Exchang eS 
For Week Ended Saturday, Oct. 13 For Annual Range to Sept. 29, See The Annalist of ns 5, 1934 
Net Sales Net 
pet Gates Lead oot in 1000s. High. Low. Last.Chee. 
tn 10008. High. Low. Last.Chge. | in 1000s. by Low. Last.Chge. | in 1000s. - High. Low. Last.Chge. ge be ‘ 3 be = 
UNITED STATES GOVERNMENT BONDS. 11 Bent, Bk 60.35, ot stp.t eet 52% 82% — 1 3S uy cmp att tt sey cy— % | 2 BD 5 Bie tee if me q 
Bemtnte 66). = 5 c 8, 1 ctfs - 
omer represent 32ds o: cent 27 Duke Price res: 91% 90% 90%—1 5 > 1968, weed re, 23 3 19 amas ~~ 4 fw x Seon” +. 2 
2 Lip SH; "10.20 108-14 108.19 $3 boa sina © is bit “e' 2 BF .% i ee tek, ee i 110% Hos, ~ P 
fiat ea eed iwis— 1] Se tat 2  y  Sepieeees ia a 4g - 12 Do 1954 105, 105. — 
aly Ua #, °33-38.1048.7 103.4 104.3 + 23 | 15 50 50 3) Sante We Atg ts, idide ey A” Q-| 23 “S22 ineag 108% 109% — 
a0" Li Ain 3: 102.16 102.8 102.8 . 78% 18% 26 Saxon Pub W we. oe 2. 2. % = = i138 2 
"133-38 30 Do 7s, 1945......... 113% — 
1401 Lib 4th . . 97% 29 +1 1 Mtg 6%s, "461 46 46 +. 35 
sels 101.24 100.29 101.2 — 4] 79 + sets he, “01 46 46 ae. 35 = 
9 Lib 4th 448, reg...103.13 103.2 103.13 + 10 | #1 2% t a Do tm, 108 ae ae a re . in 
7 Lib ath 24s, reg 40 100% 101 + % 6 Do 7s, 62, Novcpon* 17. 17 17. + % 6 = 
2d called ........ 101.8 100.28 100.28 + 2 | 40 he Sa § Pols - es =: 2 m | 2 
SS Treas an '4e bee OTL ibeae ET te 1 9 9 . 25 4 t - § 1 - 
| 415. Treas $40, "46-86. 105.12 104.28 108-12 11.00 x ee + 2 a - 4% | 299 — % 
. TS4% Treas 3s, 43-47. ..102.30 102.6 102.18 + -1¢ | 28 BB iu3? 18 % . ri 
722 Treas 3%s, '40-43. ..103.10 102.18 103.00 + .7 1 2% | 3 —- 
1 Treas yee ee —s ; 4 - . Milas a Z 34 7 “109 = 
oN Treas ‘Sies."41--43:r¢-102 19 102.19 102,191.30 2 uly? 3h 324 + = t 2g "t Care Gem coms $5404 1 a 5 eae 
2044 Treas 34s, °44-46.. 101.18 100. . ; + 15 Care, Cla0 5s, os - 
749 Treas Sus, 1941-1037 10216 1033+ 5 26 “Iil+ 36™ 35 + 2 Ff ; hao 8 hee jose inet 106 + 
“T Treas dete 04s ES + TT 3 35 Mu” 35" 4 2 4 H +s 11 Gent Dist Tei Se, "i9es 1008 100 1008 4 
= ee dere: 01.12 101.12 101.12 + 1.5 15 eee 38% 40 + 1% 4 12 , Do con $s, 1945 .. § a2” 22 19 1% 
854% Treas 3i%8, '46-49...101.00 100.13 100.24 + .12 | 47 40 39° 40 42 6 Do ref Sia t900; 9) tay aay aay t 
841 Treas 3s, ‘51-55... near eel a S. 2 £.+3 10 # | 1 | Do te c, Iss étor eld aR ty 
1648 Treas 3s, * . . ¥ wee 27% 1 6 Cent Hu D 08% 
v= “ GE BONDS “ : af 33” day t a 5 Z| *4 Sent HN Baa se, i961. 90 oom 1% 
ERA ° 7 48, q 
Apt wm 2 ae me a $ 25 Cent of NEE gen Ss ise. 103 102% 103 + 2 
. -12 72 A + 7 Do , a 
sera Feast e RHE | ee NER Is th ar 
13 0 — PePeerere 
HOME OWNERS LOAN BONDS. 3 ss; 3 % 2 Be Ph i 90% 90% + 2 
strett Eoms © Loan Sivan Grid Siz gre + 3 16 7% 80 + 2 UNGAWA E 1 Partita) 88 ss 85 85 + i 0% + 
196i Home O L 2Ka,"49. 9413 98.20 045 + 3 8 = a3 + ih % “be gs A. pe ete) oe ty St + i io 
ME HE Db wansdcccdencces $19,612,000 2 oot 4 a i9 J 195 si” 136% 30% 36 ies + 
—20% 1 2 2 Bt ‘Burp . 3 oa 1 +1 
FOREIGN BONDS. 5 ~.. 2 Ge, 53... $3 say st ‘a2 =? 
1 
2% ABITIBI P&P 59,,53tt 201 26% att 2 20 55% 34+ % a 1 i0y $9% sou4 106% + 1 
5 Adriatic Elec 7s, ‘52... a 402 + . 
i 4 6613 Se as” Be” + 2 mo 99 % 4 +2" ng n@i # 100% — 
‘ 6 91% 914+ \& 
10 A 13% + : 86 ° 11% + 1 
= 1 VIENNA 6s, ’52, unmat 
4 13g ist + % 106 93% 94%—- % coup on (sl0d)....*° 70 70 70 10 + % 
19 os @ ti 14 78 -% _ 1004. 
ARS. . 46 by 
3 2 Bett 4 oa 15 WARSAW 7s ej $8 8 <% — . 
18 ore 33 ii Woert'mb'g El 1s,'56.. 130m 38) Sy + wh 324 + 3 
19 ith bby ty 15 4 YOKOHAMA 6s, 1961... 76% 75% 764— % +% 
oa + 10 Total sales, $8,687,000 20% 20% + 
64 81. 81% + 1 , $8, 09+ % 
= te ; H - DOMESTIC BONDS. oh tp ot 
10 ca ~ 
4 : = R & STR 5%s,'43....1 104 104% +1 50 50 50 A 
i 34 = i; 1 3 ro af Hit oh 738% 7 7 . : 50% 58% 59% + % 
iI! $s + % 1 3 Alb & $8 +1 3 88 (SB) 1K 
| 1 31 +1 2 Alb Per W P 6s, 1948 65 —s 61% 61 61 +1 
4 be asi, + 1 2 MARSEILLES 6s, '34..171% 171\% 171 78 A + 2% 48% 51 +3 
HH, S He 11 Medellin 6%s, 1954... ._ * 13 Be on tal 54 s ST + 2 55 56% + 1 
' 89 ie 15 Merion ‘Se gene) a : ” in 2% 7 +3 3 ; 
‘ Smeets g| 2 Be wea ah |e ae ae ee ae 8 ae 
"10-45, 8. t . 
| ; 88% 66 5% = % 7 Do 4s, '10-45, asst 1.* % Pose 33 Allis Geta 5s, 1937.. 98 97% 98 ¢ Do ref 58,2037 ....... 39% tt 39% —1 
“4 14 4s, "54, asst...... ° io 2 Am Beet 8 68,'40 {s7d). 92% 92% 92% .. 245 Do 4%s,'49 .......... 3 626 CT — % 
107% 106 107% — 26 Milan » 1952........ 81 - 11 Am Chain 6s, 1938...... 89% 88% 89 + % 7 Chi Bys ist 5s,°27....3§ 58 58 58 + 
3 *} 29 ont + % 3 Minas 64s, °58.t _ 2 Am Cyanamid 5e,'42....102% 102% 102% + % 26 Chi, R 1éP gen 4s, Dh 54% 54 54 , 
u + .100 gett 100 : 6 Do '58,Sep cp offt 23 ~" 110 Am & For P 5s, 2030... 53% 514% 534+ ¥ 96 Do ref 4s,’ 4 tt 17% 176% — % 
| ‘ ise sak Sh | 3 aie deren St 90 tS] ag Meats ry] a ia" iB Be 
2 _ , "58. — 32 . ae - 
| = “4S 100 ion —3 14 7s, 1937... 93% 92° 93° 4 % ii Am Int 5s, 1949....... 8 82% 831, — 2% 69 "3 8 8 + % 
} ° "35° 85° 85 = 1 Sto 1952...* 38 38 4 Ba: 1 Am Mock 6 F ©. 2. ..108 toss 105% + Po a3 ss 53: os 
aha eaone 33% 33% + Rell . tv i ty ‘a 
a Ey 20% a i ine 1 Am Smelt ® EE 50 04% 104% — % | 97 Chi Un Sta 44s A, 43107 106% 107 + i% 
= 32% 32 33 +1 17 N 8 WALES 5s, 1957.. 92% Ht 4 92% |. 10 Am % 13 Do Se, B, i9és....... 108 108 108... 
* | 23% 27% 2% 21 1958.......... 93 91 oon + % 1 Am _ 2 BOG Gi... c cise 107% 1 ae t % 
; 30 30 30 63 +; 168% 166% 1 + 1% 19 Do 1 30 Do ays, Cc oses ced 1 1 . $ 
s 31 31 + Ps *47.° 50% 4 51 . # 56 Do : % 4 On! a I cons 4s, 62 87 al we = $ 
—- %® iv Norway 06, 1I9GS........ 90% . oO @ BOGS. ces cess 00% = 
a 4 ig a > 52 Do Sigs, (1965.2002055: 2, ie’ a Deak - % | 72 Childs Co 5s, 1943..... sah 50K SA + 444 
cores + Do deb 54 a om 
4 3 He H af S Do 6s, 1944.......... 101 100% 101) + ci Am Wat - i 29 » "68.102% 101% 10216 + 
$ Bordeaux 6s, 1934 171% 170% 170% — % 33 Do 6s, 1952.......... 100% 101% + 1 _  . %.  feereree % 77% 78% + 1 5 "36.104 104 104 + 
oat . 34 + 18 1957. 80 78 7914 — 9 Am Writ Pa os. 1947 t 7 2. pi R 42 28% .° + * 
115 Do 6348, | , ms 9 chee sana oon a | Arbor ist 4s,'95.it 52: 52 aig 12 "107 + 1% 
OS Brasil Gent Ry %s,"52.337 Me St + A 12 “+ 23% 22% 23+ in | gs & Co 4148.'29 100% 10908 + il oD iar iat 109% + % 
4 Breda ste ia, 4. ts RTS 152 Armour of Del 5ijs, °43 98 9714 98° + 13 C, C&SL gen 48,93 90% 88 + 2% 
30 Bremen St 1s, °S8.... 04 35 sy + “B 8 ORIENT’L DEV "58 73 72% —1 61 A -102% 102° 102% + 3 “Do'ret'tba, Dots’. ne Oe me 
Er Brisbane 5s, i eS OM ME § 5 Oslo 6s, 1955 (s 15 d).. . 139 A, T & 8 Fe gen 4s,'95.103. 1 + %& 28 Do ref 4%s, E, ‘77... 72% 71% 72% + % 
7, ao. 94% 92% --2 7 Oslo Gas & Ei 5s, ° 85% 84 + | 104 At T &8 Fe “ 8. ; 108 103 14 + % 5 Do Cairo div 4s, °39..1 103 1 ¢ at 
Sos esse P Fe is."4 . 5 
18 _Do Se, 1958.......... 84 + ‘aon me) ail i seh of nts She 85% + 214 
3 Becase A Ga, O1 (Pvi.* 6 sae + 15 Do 5s, 1963. stp..... a 3 Do 4s of 1909,'55(s15d) 94 38 99% 100%... 
16 61 (Pv) it 53 + 14 Do roy Seetecece 104% 104% 1 + \& 38 Do 4s of '* 93 944%4+ 1 57 Ht 964+ % 
108 § “4 56 H 2 Paris Sis, '68..158% 157% 157% — 1 17 DoR Mt div 4s, 1 % ~ . + > 
= , 28 82% 83 + 1 1 Paulista Ry 7s, 1942..+ 89 89 89 + % | 19 DoTCs L 4s’ 1958.194 103%; 104° + 11 > = + ¥ 
6 ty) 7? 7% —1 10 1s, i t 18% 17 17 — X% 8 Atianta & 33° 18% 18% 18% — % | 39 i= 
t 24 «24% + 1h 3 Do 7s, ’47, Sept, coup 66 Ati Coast L ist 4s, °52. 98 9° +1 16 91% 91% — 1% 
H lox 19m ost Peat ee. “i66p° 022°": 1 Hy iy et] 8 “Do uns Se a ae 22 Gah 69 
‘emu SS ea oe 
er egeate ° li iat t Atl & Dan 24 4s, . 35% 35% 35% — % 84 BA + 
32 wast 103% 08h 2 | MS Do ter 1908. 22 -168 16 ie | 2 Do ist 48, 1948...... eRe +1 | 10 1961 82 83 + &% 
47 1 1 ai 2 10 Saar 4% 7 72% — 2 27 Atl, G & WI 5s, 1959. 40% 42 ‘ 15 Col oR e, L ist 4%, '57 93% 93% 93%+ % 
= 0” 109% 110". 68 Do Ts, 1947.20 2200001: 131 — 1% | 19 Atl Ref deb 58, 1937...107° 106% 107 | 13 (Do Bis, 10d ey 104 1057 1. 
‘eS 86% ; = ie Se Be te h 
2 is leet 1 2 Alegre Tiis, "e6(c)i 25% 25% 25% 12 BALDWIN LOC Se, omy ee 0 Qom lay Tr Si 5 ti sete au + # 
* 16% + ‘ 1 Do Tis. .'66, July coup 24% 21%—1 A se wate Je , ri 44 Con on s a eet ber ae i i: 
16 isu, ie 1 7 Prague (Gir) Tis, 63. oot Ft + a 8 Do reba A. idds. |. 7 mou neta a De as, 1901... 22212404 jot ins 
in ae aR oy | BS MB Bs RR] BR SR ES otk | oom Oty many ae ge ae” 
Mca as sac2s + & eee > an es ee i 
“a ie SLD 6s, 1947. .102% 102% 102% + 16 Do ref en, Gr i908, 9e™ "en 105% — 12 | {2 Cons | a A “109” 108” ios i 
64 2 . ae a’ ~ My 14 Cons Power = 
; 12 tee ist + 1 S "me me Me... 0.0 ion 10414 lore % 3 Do P. L AW Asai ory 9644 96% - F 15 Container deb be, 43. i "10% + sf 
5 Jontal ’ 
= is ists | 10 manne Me yy et Ee 1%! 4s Do Tol C div 4s, 1958 76 om ; Cro mC & Gs, 1947.-106 105% 106 + 1 
7 33% 33% 2 16 Mhimelbe Union 7246.) 32 3144 igs %| “3 "De Sa, 1943... sana 7-S$) ' Seite eee bE mB. a 
: 33 af - 3 8 “Dos. 1953. +30 38" 39 3 a ee Ee % | 13 Cubs mB ist 50, 1952. - 31 30% 
: +1 9 _Do 66, 1955........°+ 37 37 +1 11 _ Do 5s, C, 1960........115% 115" 11 i a cae Nore 8 tis as OB 71 
3 “Det. Oct at i +2 17 "Boe ee Sig oO Eo ee 1a + KM gs Cuban Cage, ota ay ul 
be Ag Bk 6s,'48 1 Do 7s, 1967, June coup ~~ 17 Beth Sti re nate 9 88-109 108% 108% + y% | 15 Cumb T & T Se 1 1 
F a“ s Daher Re 32% 32% 32%+ 4 > ges eomaeabepy: t 3 EH 2 .-: 28 Do pur moo a, 193 03% 08% + 
3 Do 68,47, Aug cp ont 32) 32) 32) +3 S$ Beat ae a : eal Boston & Me 5s, 1967.. 714 71% Tit i 96 DEL & H ref 4s, 43... 94% 93 94% + 1% 
§ oS + t : 25% 25% 23%+ % | 35 Do 4%s, J, 1961.....: 67,— % | 26 Do 5\%s, 1937 ....... 102" 101% 102) + 4 
: . 5 10. _Do Ss, 1955........::: 7248 72g 12% 1 Del "ye ‘& Le ais, °00.102, 102, 102, — 
5 6+. + 10 Bwy ith Av 5s, °43..1§10 10 10 + % 10 0 4s Pevirrrrs 0% +s 
i ee: | eee eer tt ee ee eee 
: 7 7 —1 3 24 By 2 + Ph 335 Bkiyn M T 6s, A, "68.1024 101% 102% +" % 4 Do cons Naa, {2 8 2 
32 3% 40 4" | . im a "De ta 1900.0 res ary 6 He ie 10 Den & RG W 00066..t 42 14% + i 
22% 22% 22% — Bkiyn Union Gas 4 is, "55, asst....... 
* = & ts 3 : 3 "De a 19500. 108” 1088 108 *1 & Det Edison ‘ret Sa, i 1940.108, 107% 108, + $ 
‘ = 22 — % 9 Bkn Un Gas 5s, B57 -110 ines 0 +°% | t Bo ans ; "105% : 
35 bd 4 29 Rome 6%, 1952 Bolt Si Sak — of 7 BRAP con 448, 1957 + Si w+ 2 pe se isi H ;% 
4 ish 73% — 10 Rotterdam 6s, 1964.....138” 137 137" — 2 Se, 1987 ......... op 1 
40 H ist Royal ‘ 135 134% 134% — 1 4i Buffalo G E 4%s,B, a1. ios 107% 10% + 8 _Do 5s. 1952 . * 
a sae’. | ss 46 Bash Ter cons "oss 2% Det Riv Tum digs, 104 —" % 
: 2 220 rcv de . 
% oe. he 18 78 6 + % 4 Bestel ngs #5 oy oo iy? wt Dold ‘ancob), 38 ig * 
; 1 nner ref 7s eo 
62 83% + | ae om” ne 7 CAL G&E ref 5s, 1937.107% 107% 107%... 2 Dul & Ir Re be, 17. 
Fr say vans : 24% 2% 24% +°% | 20 Cal Pack Ss, 1M0 ios imtin. y%! & Bal SS & At be, ‘37.. 31 + 2 
> 2 
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Sales 
in 1000s. 


Do 4%, C, 


2003 
Do P & M 4s, 1946 
Do St Louis 3s, 1980.. 
Do Ath K &C oS 100% 


Do Mob & M 4%, 
Do So Mon jt 48, 


MecCRORY ST 55, 


filed . 
McKesson & BR! 


54s, *50. 8 
Manati S ist 74s, 42.35 18 18 
i$ 53 


Man Ry 4s, 1 


Do cons 43, 90, etfist§ 51 
Marion St Sh 6s, 194 


3 e 
Mead Co 68, 1945 


Met Edis ist ref 5s, ’53.10 
Do 4%48, 1968..... 
Mich Cent 3%48, 195 
Midvale Stl & O 5s, 


Mil El Ry & L 5s, 


Do gen ref 5s, 1971. 
Mil Spa & N W 4s, 
M, St P&SS M con 4s, 

Do con 58, 1938....- 

Do gtd 5s, 1937......- 

Do ref 6s, A, 1% 


1 ee 
Do 5s, A, ‘65, ctfs. 


Do 5s, F, 1977 $ 26 
Do 5s, F, 1977, ctfs.. 
Do 5s, G, 1978......°§ 26 
Do 5s, H, ° 
Do 5s, I, 1981......- 

Mo Pac 5s I,’81, ctfs*§ 25% 
Do 54s, A, 1949 


Do 6s, 1937 
Do ref 5s,'43 
Mont Tram 5s, 


"41 ...101 
Do gen & ref 5s, A,’55 
Mor & Co 4%8,'39.....-- 99%, 
Mor & Essex 3148, 2000. 87% 85lg 
‘ . 89% 89% 


Do 4%s, 1955 


NAMM & SONS 6s,'43.. 70 
Nas El con gtd 4s,'51. 
Nat Dairy 544s, 1948.... 
Nat Rys M 4%s,’57,asst* 
Do 4s, 1977, asst..... 
Do 4%s, 1926, asst. 
Do ist 4s,’51, asst... 


Do 44s, 1961 ....-. 
New Jer P & L 4% 
N Ori Gt N Ry 5s,A,°83 5! 
New Ori P 5s, A,’52. 55% 

955 


Do 5%s, 1954 


N ¥ Cent deb 6s, 19. 


Do cony €s,’44 


Do 4s, con, 1998 .. 


Do ref 4%s, 2013 


Do ref 4%8, 2013, n. 


Do 34s, 1997 


Do 3%8, "97, reg 
Do ref 5s, 2013.. 


Do deb 4s, 1942 


Do Lake Sh 34s, 1 
Do 3 1998, reg.... 


Do 4%s, B, 1973 


¥ & Long Br 4s, 
N ¥, N H&H 34s, ° 


Do 3%s, 1954. 
Do 3i%s, 1956. .. 
Do 48, 1955... 
Do 48, 1956. 


Do col tr 6s, 1940. . 
N ¥, O & W gen 4s," 
Do ref 4s, 1992... 


N ¥ & Putnam 4s, 


N Y Rys inc 6s, 1965.. 
Do 


, A, 
N ¥ 8 Rys 4%, 
N ¥ Steam ist 


Do gen 5s, 
NY¥ 


Do 5s, C, 1969....--- 
Do 5s, 1 

No Ohio T & L 6s 

No Pac gen 3s, 204 
Do 4s, 1 


Do 65, 


47.... 
N Sts Pw ist 5s, A,’41.104% i 
Do 1st 6s, B, 1941 


OGDEN L C 4 


s, 48... 50 48 48 —ill 
Ohio Pub Ser 7s, 1947.103% 103% 103% + 1% 
Do 7%8, 1946..... ese 1 oe 
Old Ben C ist 6s, "44.*5 13% 

g F 5s, ‘43. 


Ont Pw_Nia 


Oregon RR & N 4s, "46 
Oregon 5 L gtd 5s, 
Ore-W RR & N 45, 


Net 

High. Low. Last.Chge. 
Lou & Nash 5s, B,2003..100 
. 9 
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1940.... 4 
N ¥ Tel gen 4%s, 1939. 108 
Trap Rock "46. 50 











Sales 
in 1000s. 


Otis Steel 6s, 1941.... 60 58 59 


PAC COAST 5s, '46.... 32% 32% 32% + 
2 92. 92 


Pac Pub Sve 5s, 1936.. 


Pac Mo ist 4s, 1938. 
Do 2d 5s, 1938 


9 
Pac Gas & El 5s, 1942.104% 103% 104% * 


Do ref 5s, 1952......-110 
Pad & Il 4%s, 1955....104 104 


. 2.4 94 94 ' 
Pac T&T ist 5s, 1937 106% 106% 1064 . 
10914 110% + i 
1 


'T 
3! 40 
4 45 45 
Par 60% 57% 59 
Do 6s, 1947, ctfs....- 464 565% 58 
Par Pbx 5 ."50,filedt§ 60 57 58ly 
Do 5%s, ..§ 59% 57% 58 
Park-Lex 6%s, 53, etfs 14 14 14 
Parmelee 


. A. .-s 25 aig 25 
Pat & Pass G E 5s, 49.111% 111 1% 


Pathe Exch 7s, 1937... L 
Penn R BR 3%, A. 37.101 101% = 


Do 3%s, B, 1941...-- 99 My 
Do con 4s, 1943...-.--- 105% 105% 105% 
Do con 4s, 1948.....-- 106% 106 106% 
Do con 4s, sta, 1948 1 106 
Penn R R 4\s, D, 1981 96 895% 
Do con 4%, .111 111 1 
Do gen 4 1965... . .101% 100 101 
Do 4%, 1984 9544 95% 95 
Do de ". 1970 86 8 
Do 4%s, 1963 101% 101 101 
Do 1964.... 10244 101% 102% + 1 
Do gen 5s, 1968...-- a 106% 107 
Do 6%, 1936..... "106 105% 105% + 
Penn- C 6s, 1941 63 


6 
Penn, O & D 44s, 1977.101%4 101 101% + 
<7 96 97 


Pena P & L 4%, 1981.. 

Peo G L & C ref 5s,’47.100 $8 100 

Peoria & E ist 45, *40.. 69 64 69 
? 


Do inc 4s, 1990.....-. & 8 8 

Pere Marg ist 4s, 1956 6 65 65 
Do 4%, 1980. . 70 67 70 
Do ist 5s, 1 


Phila, 
Do 4%, 1981... 102 i 102 


Do 44s, 1977... 103% 102% 103 

Do gen 5s, 1974 10814 10844 10844 + 
Phila Co Se, 1967...... 37, 864 3864 — 
Phila El Co 4s, 1971. ..104% 103% 104 

Do 4%s, 1967..-.. ""408 108 108 


. 2 

Phila & RC & I 6s, 49 51 30% 50% 
Do 5s, 1973...... aaou aan 

Phillips Pet 5148 1939. .101%4 1 1 
Philippine Ry 4s, 1937.. 24 24 
Pillsbury Fir M 6s. 43.108% 108% ¥ 


4%s, J, 0 8 
Do 414s, C, 1977 101 101 101 
Do 4%, I, 1963 108 
Do 5s, A, 1970.. 106% 106 106 
Do 5s, B, 1975.. 106% 
Con Coll 5s, ‘57 81 81 
Pt Arth C & D 6s,A, 80 
Port Gen El 4%s, 1960 Tm 4 46 
6s, 1960, asst 47 6 
Do ist 5s, 1935...-...- 91% + if 
Porto Ric Am T 6s, ‘42 37. «(3 
tal Tel & C 5s, '53 4 44 


Do 4%s, 19 107% 106% 107 
Do 414s, 1970.... 10714 10TY 1 
Pure , 1937 fe 100 (1 
Do , 1940......-- 98%, 98 98% — 
Purity 5s, 1948 85) 84% 


x '47,ww. 95 95 + 
Rep 1&8 ss, 1940 102% 102% 102% 
Do 5%s, A, 1953 . 
Revere Cop&Br 6s,1948.104% 104 104% + 
*§ 28 25% 28 


Do “+ 1948 ......108 
RI,Ark L ist4%s,"34t8 14% 12% 14% 
ST JO&GR I 4s, 1947.101 101. 101 
StJ Ry,L,H&P 58,1937. 94 9 
St Jo Lead 5%5, 1941..111 110 110 
1933. .3 57 56 


Do 4s, A, 1950, ctfs*$ 14 13% 14 
14 4 


Do 4%, 1978 . ‘,,. 13 1 
Do 444s.F,’78, cfs st*$ 12% 12 12% 
Do 5s 1950.....°§ 15 14% 15 


, B, . 
StL, PN&w 5s, 1 


948.. 60 68 + 
St L So W ist 4s, 1989 65% 65% 6% 
990.. 44 


Do gen ref 5s, 1 . 
Ist term 5s, 1952 52 51% » 52 


Do 
St PKCSL 45. 1941. .* 18 17 1 + 
St P, M&M 5s,'43, ext.10 105 105 


st P Un Dep ref 5s,’72.110 109 
San A&A Pass 45, "43. 79% T 
San An Pb 8 6s, , '52 97 td 
Scioto V&NE 4s, 1989. 10544 105% 105 
Seab’d AL 4s,"50,stpdt§ 17 ee 
Do 4s, 1950, stp ctfis*s 16 16 16 
Do ref 4s, 1959....%8 ™ 3 ™ 


Do Mont ext 4s, 31.uee 100% 100) 
Do E Minn 4s, 1948.. 99 es 99 


Do ref 4s, "59, ctfs..°§ 6% 6% 6% + 
Do "49... t 4 + 


adj 5s, . 
Do 68,A,’45 .--.---: *§ 10 8% 10 
Sea A- 68,A,"35, ct*§ 3% 2% 3% 
Do 68,B,'35, ctfs .*§ 
Sharon S Hp 
Shell Un Oil 5s,'47 101% 101 101 
Do 58,49, WW..----- 1% 1 101 
Shell Pipe L 5s,"52....-- 102 101% 101% 
Sierra & S F_Pw 5s "49 
Silesian Am 7s,'41 . 9 48% 49 
Sine! C O03 6%s,B,'38 105 104% 104% — 
Do 75,A,'37 .----- 04% 104 104 
Skelly Oil be hes 6 5% 95 
So Bell T&T 5s,’41 109% 1002 4 ~ 
So Col Pw 6s,A,"47 24, 8&2 
Se Pac col 4s,’49 64% 61% 64 
Do ref 4s, "55 8 
Do 4%s,’68 ..----- 60 61% + 1% 
Do 4%s,"69 ..----- y% 59% 61% 
Do 41%s,’81 ..-.-.--- 6214 60% 61% + 
Do Ore Ye 77....... 1 Te 
Do 8 F s,’50.....- 96% 96 96%, + 
So Rwy gen 48,A,'56... 59% td 59% +1 
Do 58,’94 ...----- 96 94% 96 
Do 5s,'94, Treg--------° 91 91 91 
Do gen 68,'56 ..- .. 78 76% 77 
Do SS .----- ..- 81% Ha) 80% — 
Do M & O 4 60144 62 


8,'38....- 62 
Do St D div 4s,’51... 17% 7 7 
Southwn Bell T 5e,'54.-110 109% 1! 
Spokane Int 5e,'55....° 
Stand Oil NJ 5s,’46...- 
Stand Oi) NY 4%s,’51. 104 103% 104 
Stevens Hotel 6s,'45.. 


Studebaker 66,"42 ....18 44% 41 43 
Do 68,"42, ctfs...---- §$ 44% 42 42% + 
Syracuse Ltg §s,"51.... .112% 112% 112% + 


TENN CENT 6s,'47. 52 51% 51% + 
Tenn El Pw 6s,A,'47 88% 87 88% + 


High. Low. Last.Chge. 


Pan Am P Cal 6s, '403§ 37% 37% 37% 13 
3 sae oe ie 


RF Fe RE 
i! : 
yorwes tte) 


a 


“be 


+++ 
ROR oe 


Ra GE 


ee. cus Oe 1% t 
B & W 4s, 1943.106% 106 1064 .- 
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Sales Net 
in 1000s. High. Low. Last chge 

21 Term Assn St L 45,5 99 97 98 i 

7 Do 4%s,'39 107 106% 107 : 
Texarkana 538,'50 B94, 88% 89% + 3% 
36 Texas & Pac 5s,B,°77 82 80% 82 ang 
29 Do 5s,C,'79 81% 801, 81% % 
31 Do 5s,D,'80 81%, 80 $1 + & 
$1 Texas Corp cv 55 44. 10314 102% 103% + % 
1 Do 1st 5s, 2000 10814 108% 108% + Y% 
14 Third Av ref 4s,'60 2% 51% 52% + 1% 
12 Do ist 5s,’37 100 99% 100 + 
16 Do adj inc 5s,'60 27% 26% 27% ww 

Tob Prod NJ 68,2022 108 107% 108 1 
10 Tol & Ohio C 5s, 1935... 101% 1015 101%— 1% 
5 Tol. St L & W 48. '50.. 74% 74 74) % 
1 Trenton G & E 5s, 1949.112% 112 112¥ 
2 Truax Tr C 6%%8,'43,s7d 65% 65% 65% ; 
22 Trumbull Sti 6s, 1940 9814 97% 982 1a 
UN E L & P 5s, 1957..106% 106% 1064+ % 
Do 5%s, 1954 106 10514105%-— % 
Un Oil Cal 5s,'45,rcts. ww 102% 102% 1025 

Do 6s, A, 1942 111% 111% 111 Ma 
Union Pac 1st 4s, 1947.107% 10614 106% & 

Do 4s, 1968 95% 95 95% + 1 

Do ist ref 48, 2008 100% 98% 100% + 1 


Do 4%s, 1957 101% 101 101% + 
Do ist ref 5s, 2008 112 111 #112 + 
United Biscuit 6s, '42 106 105% 106 


- 


RN na 


United Drug 5s, 1953 83 83 t 
Un NIBRBR&EC 45, '44..106% 106% 106% + 2% 
U 8 Rabber 5s, 1947 85 84 85 + 1 
Univ Pipe & RB 6s, "36 18% 18% 18% 1% 
Utah L & T 5s, A, "44.. 65 63% 65 
Utah P & L 5s, 1944 67% 6514 66% 1% 
Utiea G & E_ 5s, 1957. 113% 113% 113% vA 
Uti P & L_ 5s, 59, ww. 26% 25% 2655 par 
Do 54s, 1947 30 2% 30 + 
VANADIUM cyv_ 5s, ‘41 83% 82% 82% % 
Va El & P cv _5¥s, '42..105 10744108 + % 
Do ref 5s, 1954 103 102 103 + % 
Do 5%s, 1944 108% 108% 108% + 1 
Va Mid gen 5s, 1936 103% 103% 103% % 
Va Rwy 4%s, B, 1962 102 102 102 
Do ist 5s, A, 1962 107% 106% 107% + _%® 
Va S W con 5s, 1955 17%, 76% 77% + 1% 
Do ist 5s, 2003 90 «89% 90 =~ We 
Ver Sug ist 75 42, ctfs ¢ 6 6 
WABASH 445, 1978.*§ 17% 16% 17 
Do 4%, 1978, ctfs..°3 16% 16 16 4 
Do ist 5s, 1939 5 8714 86% 87 2. 
Do 2d 5s. 1939 S$ 69% 66% 69% + 2% 
Do 5s, B, 1976 *< 17% 16% 17% + 
Do 5s. B, 1976, ctfs*§ 16% 16% 16% + 1% 
10 Do 5s, D, 1980.. *5.18 17 im™%+ % 
Do 5%s, 1975 § 17% 17 17% 
Do 5igs, 1975, ctfs..*§ 16% 16 16 + 2% 
1 wolworth Gs. A, °45..-° 38 Sie 2, 1% 
Do 614s, ‘35, W W 28 22 7% 2 
Warner Bros cv 6s 39. 61% 59 601% \% 
Warner Co 6s, *44 * 29 29 29 vi 
4 Warner Quin 6s, 3 30 yo 
Warner Sug ist 7s,’41. .107% 107 107% 
Warren Br cv 6s, 1941 43 2 425% Sq 
Wash Term 3s, 1945 100% 10044 100% x 
5 Wash W P ist 55 39. .106 105% 105% % 
20 W Pa P 1st 5s, A. °46..109 108% 109 ‘ 
Do ist 5s, E, 1963 112% 112% 112% % 
Do ist 58, G, 1956 109 108% 108% x 
W Shore ist 4s,gtd, 2361 8: 82 83 ly 
14 Do 4s, 2361, res- 79 76% 78 
5 West El deb 5s. 1944 104 102% 103 
78 West Md ist 4s, 1952 &5 33% 84% + % 
15 Do 5%4s, 1977 04 99% 8 + 3 


¥ f2 
26 WN Y & Pa gen 4s, "43.102 101 101% + 1% 






3 Do ist 5s, 1937 105% 105% 105% % 
25 West Pac 5s, A, 46...° 38 36% 38 + 1 
38 Do 5s, A, “46, asst 3 37 ws +41 
18 West Un 45. 1950 7644 74 745% 2% 
18 Do col tr 5s, 1938 1014, 99% 101% + 1% 
24 Do 5s. 1951 81% 80 81 
59 Do 5s, 1961 8014 79 80% % 
29 Do 64s. 1936 101 100% 100% 4 
8 Wh & L E con 4s, ‘49 100 100 100 
4 Do 434s, A, 1966 100 100 100 + &% 
32 Wheel Steel 414s, 1953 81% 81% 81% 4 
1 Do 5%s, A, 1948 95 93% 95 +1 
1 Willmar 8S F 5s, 40 99 99 99 
2 Wis C ist gen 4s, 1949 
ctfs *3 9% 9% 9% 1% 
50 Wilson & Co ist 6s, ‘41 107% 107 107% + 
3 Wis C Ist gen 4s,'49.*§ 13 13 13 1% 
8 Wis C S&D ter 4s, '36°5 7% 64 6% 1 
56 YOUNG 8 & T_5s,A 18. & 93% 85 +1 
30 Do 5s. B, 1970 R44, 53% S 
Total sales $27, 130,000 
Grand total sales 427.900 
*Selling flat due to default in principal, interest 
or both. +tSelling flat for reasons other than de- 
fault. tNegotiability impaired by maturity. $Com- 


panies reported in receiversbif 


British Industrial Profits 3ritish indus- 


trial profits reported for the third 
quarter of this year are 27 per cent 
higher than for the corresponding pe- 
riod in 1933, according to a survey by 
the Economist. 

In the quarter just ended, 318 com- 
panies reported total profits of £17,- 
100,000, compared to £13,400,000 for 
the same firms a year ago. The fig- 
ures constitute impressive proof of 
Britain’s trade recovery, although the 
Economist points out that compara- 
tively few corporations make reports 
in the third quarter and their circum- 
stances are not necessarily typical of 
British industry as a whole. 

The greatest increase in net profit 
is shown by hotels and restaurants,’ 
with leading companies reporting 
gains of 141.8 per cent over 1933. Next 
come twenty-eight iron, coal and steel 
companies with a 120.5 per cent in- 
crease and two motor cycle and avia- 
tion concerns reporting a gain of 112.4 
per cent. 

The nation-wide building boom is re- 
flected in reports of ten companies 
making building materials whose prof- 
its were 87.8 per cent ahead of last 
year’s. Sixty-four rubber companies 
reported profits 72.9 per cent higher 
than in 1933. 

The only exceptions were tobacco, 
shipping and gas companies and trusts 
which showed slight decreases in net 
profits. 
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Transactions on the New York Curb Exchange 


For Annual Range to Sept. 29, See The Annalist of Oct. 5, 1934 


For Week Ended Saturday, Oct. 13 
































Net Net 
High. Low. Last. Ch’ge. Sales. Low. Last. Ch’ge. 
Stocks and bonds marked with an asterisk + 
are fully listed on the Curb Exchange; ro a 
others are dealt in as unlisted issues. ; 4 2 
ADAMS M ist £(7)..100 100 = + 2 3 zit 2 ? 3 
il ltt ae 100 Do B (k50c) .. 3. &-3 
7 2 ane 1 + 
46 (46 ir i ous Foremost Dairy pe 3S re 
S ak +34 8 | “Ero G&M ev pfi1.20) 15% — 
ss Bs 500 | *GARLOOK PK (80c) 23 21% 23 +1 
% 1% — 1,106 *General -- 3% B . ea 
1 BR a 9,200 } ay Saeed 11 ae — 
4, 6+ % 400 | Gon Gale ev pt B 10% 16 164 — 
134% 13% + 125 Gen Invest Corp..... a” os ws ot 
20% 21% — 6,300 BD  Mivasiccccocesae + 
= %.* 100 | Gon Tae a Rubber. so” ss ss” .. 
. ee ae 400 & er . $34 55 
% a 1,500 | Georgia Pow pf (6).. o 
12 +2 550 Glen Alden Coal(t1%) 21% os 
11% 114% + RY *Globe U (k25c). % - 
+ x 
*Gold Seal El........ 1% 1%+ 
8 a +2 ae | Gorham M vic x(1%) 14% 14 Bi + it 
ig * % fo | GeAaP neve CT13i 121 128 —"i 
: - 600 : 
1 i et 28 1s 127 | of Pos 
+ +100 16 17% +1 
ao % 1,500 . 
+ ® 3300 
, = "100 1% 1%+ % 
+ 600 5% + 
29 + 10 33. 344% + 1 
8 + 6,400 % 21% + 
44 + 300 19 19 + 
+ 4,200 99% _ 
1% + 1,100 13 rs 
18% 22 + % 625 th + 
5 5 - 200 ~ % M+ 
2% m%- % 100 1 1 $f % 
1% i% + % Pf 15% 16 +1 
orig & moni 
a 2 + : 100 % 53% 
a B+ 800 ai 
14 Pr 2 300 9 (9%+ 
aa it—"y% 00 1% 126 — 
30 30 —1% 600 29 30% sae 
ce ae 100 7 ines 
me ot 3 71200 . ae 
32° 32 «+ "200 oh % 
££ ae 600 ~ ‘4. 
ae 
5 NA | + 
Fh — % 3.700 | SVONAS 4 Juanita’ dei 20% 19" ans & 
— vw 800 | «xeRR LAKE ...... 1} % WX ve 
= 600 | sKingsbury Brew... 2. 1 it at 
; — & 300 | Kirby Petrol (ki0c).. 2 ig 2°+ % 
7 + s00 | Mink Lake G (k3e) .. on ad's 
ot Bae | ee as OT 
18: s = 4 *Krueger (G) Brew.. oe 6 6 a 
7 800 M (13)... 58 (58% — 
88 ‘8; 3 1,200 | T2nigh © aN (50). 1% TH — ‘ 
35% 88 + ba 150 SLeonard Oil ...-..- ol S 
an * Libb; , + 
55. 55 —19 100 | Tdbby, McNeil, &L 7% S% i+ ‘a 
mw. M1, oot _ genelianalin 1% 1e- 
at Z he 2,000 | Lone Star Goo)... 4 Ce 
: ++ 1,000 | TARE Sete eto sp” se” 5B + 3% 
a =i: Land& 3% 3% 3%+ % 
27h + | 310 | Lgneh Corp (2)...... 30 2 30 +2 
1 7 18,400 ee ge 
v Ser +4 Mapes Cons Mig (3) 31% 31% 31% — 
. 100 -Harris 3% 4 + % 
a 200 Massey-Harris ....... fr eae 
1 1 14 — 400 *Mavis Bottling, A(r) 4 oa” = 
*. "a*. ole bs maa, B.. 8% 8%. 8% — 
9 , McWms Dredging (1) 2414 2214 22% + 
iz all «ng 600 “Mead Johnson (13%) 56) 56 56. — 
te e* > & 300 | ‘Merritt, Chap & Ce-. 1% 1% + 
+ 200 *Mich Gas & a Ns 3 % 1 
of 10 10h ~ ‘. = Mid! Sta Pet vt c.A i 1% 1% +’ 
: oat 1 ig 220 | a Weer ua a. 2. Bt. 
@ “a” + 130 Mock Sud V (KIsc). 13% 12% 1h — 4 
23° 2 2% +8 20 | Moh Hi Pow 2d pf.... 30, 30 iS 
1 1% + 100 *Molybdenum Corp .. s = m+. % 
2 * % ito | Mont War, A (mii) 120% % 
1,500 | Ment Ma teoch. 4d ah aha 
ig iat $ 200 | Mt St T & T (8)(si5)107% 107% 107% =... 
i Uns 100 | sNaT HESS 34 2% 3%+ 
on 7 ite Nat Bae Se Cy) 30 30m 30m | $ 
; a +" 1,300 | Nat Dairy P PEAT) .104 104% 104% - % 
pe _ 1,200 ee 
: + % a | me ate of 
*Cusi Mexicana Min.. 1% 1% 142 + 5,500 ee ye 
“gil ie 
ARBY PETRL (50c) 4% 4% 4% + 100 e 
oe o me se es OS 8 40% — if 
Distill, Ltd_ (k747Aoc). 22% + 100 % 
Distillers Corp-Seag.. 1 = 4,400 %_ % 
*Doehler Die + 200 nu” a & 
Dominion Stl & C, + 500 4 
Dow Chemical (2).... 74 694% 74 +4 1,600 a me 
*Dubilier Condenser... iva 200 1% + “ 
Duke Power (3)...... 40 _ i¢ 25 a4 + 
Duval Texas Sulphar. _ 500 sty m d 
GLE PICHER L’D + 800 1 + 
Hast Gas BF Aue. 3° GSN B 100 4 br $3 
oo @ eee 60 6 60 —1 50 41h 38 Ah tf 
Eastern States Pwr i %s 100 | NY 1B B B+ 4 
*Eisler Elec ........- a 100 NY 1.20).... 14 a . 
Elec Bond & Share... 11% 10% 11° + 17,800 N ¥ Tei pt ( yA 118 a thy 
| Gea? ~ ater 
De Pt 8 eocccesccs 40 34 os 700 Niagara Hudson Pwr. * 4 _ 
Elec Asso (40c) xd 4% 4 4 = 600 TD BGR. vcccncces F soa 
Do A (40c) xd4.... #& 4 4 t% 200 i* 2s; 
*Elec Share w w.. = * rtd + = Do 50 +3, 
Empire G& F 6% pf. 15% 15 15 if % aa * 
Do 7% pf ........-. - “5 
8 + 200 + 
“Eqeley Cor (usec) 9 fy IGT Z 10,900 Rt % 
Evans Wallower Lead 3 + 300 = 3 =. 
*Ex-Cello Air & Tool + ¢ 2,400 20% 20% + 
VIA -. 2,900 - 
TAROMDAVIAT MS gg 1 RS Y 
* ece es 
10% + 600 | *PAC EAST CO 2 + 
mia mnsiye) 2 a 104 ** So Pac G & E ist pris) rH 19 + % 


sok 


BE SBS8ubSSssSFbassSeSSEE ee 
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we §& pe 
any 
S2E-hs8 
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Seu8Se SEgSeE 22 28522 of S8eBseReegey asks. 
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High. 
Pac Pub Sve pf...... Tm 


*Pac Tin pec(k2) 2 
= Ei, 2 34 





1 
ui " gquit pt (3%)... 4 


*VENEZUELA PET.. + a 
Vogt Mfg Co (k25c).. 
WACO AIRCRAFT... 7 
"Waitt & Bond, A. 5 
W: = war. 1 
“ieee a = bbdaseese 
West Air E: 
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Low. Last. Ch'ge. 
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Net 

High. Low. Last.Ch’ge. Sales. 

West T & 8 (pl)..... 11% 1 i — 100 

es : f (7) 04 225 

i y eo ; 500 

*Wil-Low Cafeteria. . * ks 100 

Wilson Jones (k50c).. 15 100 

“Woodley Pet (nl0c) 2% — Ox — : 100 
ag’ th (F 


k74c) rediivess 1,100 
Wright ‘Hare (bbe) td 4 ta 4 14 
*YUKON GOLD .... t} w& %+ % 4,500 


Dividend rates in dollars based on last gars | 
semi-annual {-— ent. tPartly extra. {Plus 4% 
in stock. ‘ayable in cash or stock. bPayabie 
in stock. {Plus 5% in stock. gPlus 6% in stock. 
hPayable in scrip. sPlus 8% in stock. kPaid this 
year—no regular rate. mAccumulated dividends 
paid this year. nPlus 10% in stock. pPaid last 
year—no regular rate. rCompanies reported in 
receivership. ‘Stocks fully listed on the Curb Ex- 
change; others are dealt in as unlisted issues. 
xEx-dividend. 


DOMESTIC BONDS. 


. Net Sales in 

High. Low. Last. Ch’ge.1000s. 

ALA POW 5s, A, '46. 90 89% + 1 35 
5s, 19: Sei seeosed or% ory, + 17 
4%s, 1967 ...... + 72 

Do 5s, io siseseoe " 3% 78 os 3 
EO GE, BOOP cccccces 7 71% + 19 
Aientates *Co 5s,'52. “103 103% 1 + 55 
Do 5s,’52, reg....... 1 1 103! ee 5 
Aluninum, Ltd, 5s,'48 90’ -- 5 
Am & Con 5s,'43 ..... 90 90% 90% + 2 
Am El Pow 6s,A,'57+§ 1 - Q 
Am Gas & El 5s, 2028 91 + 75 
Am Gas & P 5s, 1953. 26 25 — 18 
SY € “ee taeee 29% 29 + 12 
Am Pow & L 6s, 2016. 52 50% 51% — 111 
Am Bad 4%s, 1947... .104% 104 1041, + 18 
Am Boll 58, 1948 88 + 19 
Appal El Pow 5s,'56..100 98% 991, + 62 
Appal Pow 6s, A, 2024 81% 81 81% — 7 
EO Ge, WEL ... ccscce 107 106 107 + 5 
Ark P & L 5s, 1956.. 68% 66 +1 40 
Asso Elec 4%s, 1953.. 36% Sef ny 58 
sso G & E 4%s, 1948 19 = 1 19 +1 33 
Do 4446,°40 ........ 1 18 + 152 
© Ss, 1960 ........ 19 1 + 87 
Do 5s, = ae TTT b 1 b ee 147 
346, inv 's + 14 

Do 5s, 1977 ...... 21 21 & 28 
Asso Rayon 5s, “— - TT 6 P 18 
93 2 R 


Do 5s, kt 
Asse ETRE ae 


Asso Tel Co 5s, 1: 
Asso Teil U Stes cratsi 2 148 1 3 


= 
+1 ++ 


AF FF FE 
4 


BALD LO 6s,'38, ww..112 lll 111% — 22 
Do 68,’38, xw....... 93 «91 a 1 29 
Bell Tel Can Ss, A,’55.11 109% 11 + 31 
Do Ss, B,’S7 ....... 111% 110% 110% — 33 
si, Sid ee ind OER gt 
4 ose 1 1qy7——1 
Bingham L,H&P 5s,'46 99 +1 ) 
Birm Ei 4 1968 .. _ 24 
Bread Riv 5s,A,’54 $28 7 + 50 
Buff Gen El 5s,’39.. a” ise 108% + 10 
Do Gs, A,°S6 26.0005 110% + 2 10 


CAN NAT ae, a, B. "35. 
Cana Pac 6s. Fe aR 


rai 
SSn 








2 
Carol P & L 5s, 1956. 7 t 
Cedar R M&P 5s, '53.112 110% 14 vin 7 
Cent Ariz L&P 5s,’60. 85 85 8 +1 5 
Cent 8 5s, E,'56. 69 68% 69 — 9 
44s, F, 1967. 63 + 70 
Do G, 1968....; 68 eat — 9 
Do 4%s, H, 1981 62) 62 62. — 4 
Cent Me Pw 5s,D,'55.100 99% 100 — 10 
on so = jag! 94% 93 94% + 25 
eat Pw , \. soit 54% 55 ° 
Cent Ohio Lt -_ 
5s, A, 1950........ 70 69 72 +2 5 
Cent Pwr 5s, D, a: S383 -— Y% 16 
Cent Sta El 5s, 194 +1 26 
Do 5%s, 1954, x " - 35 33: + 45 
Ceat P& - 47% 46 4 + $ 47 
Chi Dis El 4%, ‘de: 90 89 89 os 48 
Do » IBEB. coccce 99% — &% 7 
Chi Pneu T: 54%s.'42 73 72 72 +1 4 
Chi Rys 5s, ’27, ctfs. 57 + 23 
Cinn St Ry 6s, B, '55. 7 7 76% + 2 
Cities Serv 5s, 1950.. 4 42 + 111 
Do 5s, ‘50, reg, s7d.. - 1 
Do 58, 1966........ 1 41% + % 3 
Cities Sv Gas ,° oe 12 
sities Sv G P L 43. 1 + 7 
Cities Sv P&L 54,49 40 40 + 33 
Do 5%s, 1952....... 39% «Ct: 76 
Clev El Ilium 5s, '39..1 106% 107 
io 5s, -..-1ll 111 
Comwith Ed 5s,A,'53.107 105% 107 +1 72 
106 106 77 
Do 44s, C -101 100%101 + 17 
Do 4%s 1 + 48 
Do 4 27 
Do 4s, F, 1981... 91% + 113 
Do 5%s, G, 1962.. 108 + 33 
Cmwith ~ Hig A, 48 80 +1 52 
Com’ te 5s, ’57. 4 4 +1 41 
be my a & * Mia K,"SLAIT 11 11 + 3 
1954..... 112 112 +2 2 
De 5 5s, D, een... 1 1 108 ae 1 
Conn Riv Pw 5s,A,'52.1 1 15 
Con Gas, — 4448,'0A. rH ill 111 ° 3 
Cen Gas & P 
4%, 1935 Mtaesen 1014101 101 — 
Do aie, "35, ani = 101% 101% ~=Ci«z 
Do Balt 4%, 
Do 4s, 1981. 008 





13 

2 

5 

45 

Do 5s. 1 

Con Gas 68 

Do ask “43, weit 5 

Consum Pw ood 30 

Do 5s, 1936 cceenes 104 1 + 55 

Cont G&E 5s, A, '58 4 4™% 4 + 53 

Cont Oil 8, 1937. ..101% 101 % 4 
*Cosgrove Cc 

64s, 1945, cv..... ae ont oe 1 

e Co 940.... 99 + & 22 

yan ay Deg &s, 4 a4 +2 46 

<< 107 + 1% 7 

io 


DALLAS P&L. 68,A, 

+ 5 

Sai i 3 : 

Del El Pw 5%s, 1959. 87% 87% + 11 

Derby G&E 5s, 1946 79 79 +2 17 
84 Ht aad 


Det uaty Gas 6s,A,’47 
Do 5s, B, 1950...... 
Det Int Bdge 6%, '52 3 % 


Do 7s, Le aeee?ss 6 

ic Guif 
mgt ret _ > ...102 101% 101% os 10 
Duke Power 4%s, °67.104 103 +1 7 


mage UTIL ar 5a, 

1954, 7 
Eais Elee Bos. 36, a "35. 1014 10 100% ~ 32 
Elec P & L &, 98 
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Transactions on the New York Curb Exchange—Continued 



































Net Sales in Net Sales in Net Salesin 
. , . t Sales 
High. Low. Last. Ch’ge.1000s. __ High. Low. Last. Ch’ge.1000s. Hien. Low. Last. Ch’ge. 1000s. High. Low. Last. a ze.10008. 
ens Bh i Lé vs s. . . MANIT POW “fies: 51 60% 60% 60%— % 10 | Power See Corp 63,'49 6 89% — 1 10 | VA EL & P 5s,A,’55..103 102 102 1 17 
‘ . Gas 5s, 5.. 94 93% 94° + 24 | Pub S NH 4%4s,B.’57. 103% 102% 103 % 10 | Va Pub Sve 6s, 1946.. 59 59 59 +2 1 
noose ~ a2 i, By iy iy ae = he A 99% 7 | Pub Serv N th’, 56. 85 +2 16 Do Sis, A; 1946... 70 68% @ — % 20 
Erie Light Ss iy S| Mem Pal Ss. 4. ‘* 91 aig ot 81% 91% % 48 "Sp ah, re” > it .| eS oe = oa es - 
Edison 4s . 4 4 15% 75% .. 20 , . 5 1 4 
E"BKS-MORSE Ss, "42 88% 88% 88% + 1 3 | Do 5e, F, ; 100, 90% 100 + % 34 75. 76 os | “etpenrterna 6 oe mt OD 
Fed Water Sv 3M” 35 > | Mid St’ Pet SA. 45 69% 66% 60% + 3% 5 | Do 6s, G, 1937 |/100% 100% + ® | ws tee oe ot 82 
Firestone € "4eio2 101% 102 22 Id Vv s, '43.. 62° 62 — 2 4 Do 648, H, 1952 |. 95 95" + 18 A & & de Be 
Firestone T&R 5s, '42.103% 103% 103% 23 | Mid W Ut 5s,'32,codi 5% 5% 5% 1 | Pub Sv Okla 5s,C,’éi 2 eR TOS TE ek 
Fla Pew Sie A. 107) 10% 00% TOR i 40 Do 5s, 1838, cod} 6 i % ~~-3,F,- s7 885 + 1 2% | Wash Water Pr 58,60 952 93% 954 + 2% 8 
Pow 5%s, A, 1979 70 69: 70 40 og ms i = Sy 5 6 + ; Pub Serv N J 6s, cfs.11 116 «611 +1 11 West an Sa, 2030. or tgs esa es “ted 3 
Milwank GLt 44s. ‘a. 106% 106, 106% + 2 4 D rants 8 3 Bp i+} 3 | West Penn Tr 5s, 84% 83% 84% + 1 4 
GARY E&G 5s,A,’34.$ 54 48% + 4% = +1 82 Do 58, C, 1950...... 54% 52% 54% + . S71 | West Tex Ut 5s, A,’57 61, 59% 61 + 1% 73 
Ooo Os Is: 82 ah ot 3 g 5 Minn wal, i sige: i078 Tat a ‘2 io Do 4348, D, 1950... 52% 50° SA — 1 4 | WoetUnGee su ay A,58 Sy sat asda § t 
se esccsee oO a on 5 is 12 . . y A, 4 84% 5 
Gen Bronze 6s, 1940. . tt n i , 3 | wie Fon ta is as Oe ok - br oe mm WestvacoChio 37.102 101% 101% — ¢ 2 
Gen Mot Aceep 59,'35. 101% 101% 101% + + | vase & Lt 58,57 68% 7+ & QUEENS GRE 4142,"58.100% 90% 1 % 17 | Wise Elec Fr 54.105 105° 105° + 4% 2 
Do 5s, 1996. -109 103% 103% + i Minaity FC 65,"s4.ww 95" 95" 95" — 1 ; Do Sie, A, 1952 82° 81h 81 2 Wise Minn Lar ¢ “4 90 if 89% — if 9 
Gen Pub U 6%8,A,'56. . 1644, x w.. 3% 95 a 5 A ay 
Gen Retrac 6638. w wee ey es foi | Mise River Pw Ss, ‘51.105 104% 105 +" % 6 | *RELIANCE MAN 5s, Se, F, 1908..... 78 15% 78 +5 3 
t. Mo P & L 5% A,'55.101 100% 1 + % 39 1954, W w........- —% 6 
Gen Ney ° 7 #53 (56 u g | Mo Pub Serv 5s,A, = Sx - 7 | Repub Gas ry A +1 14 | YADKIN RIV P 5s,'41 92 2 92 2 
Gen vend €s, i837... 4% 4% <0 2 3 | Mon WaP 5 + 23 Do 6s, 4.45, 36 + 19 | York Rys 5s, 1937... 96% 95% 95% 1 
jen . wes 3 | Ment L,H&P 5s,A, is 108 _ 29 C Pw 53 38 +1 19 
Gen Wat Gas & Do 5s, B, 1970...... 108 108 ~ 7 | Rochester RAL. 5s, ibe 110: 110 110 + 3 : : 
E 5s, A, 1943.... “a -— & 15 Rycreen @ Sen 50°3:102 oat + 2 3 FOREIGN BONDS. 
Ga Pw , 4, _ * } B NARRAG CO Se 5s, A, "57.105 104 104 ’ 9 manent te. 0m 8% P 
% : ie 28 [IN 7s, yee 6 25% 25% + 1 
Glem Aiden Coal 43,°05 70% 18 13h + a 137 | Nat ae a we 2026 a3 “* 35 | eT MA 1051 105 108% og | Ee DG, A — 
43, ; Asta & * sheen - a ee mpeeetierry és 4 tes osx osu ti ’ 
aaaeea erat HOR TH | RR eS BO | RAE Rady oth oR] eres ae YB in 
A, Do, a co _ 31 Fy , oO » 1067....... 1% 70 70 2 
oe Trunk pF 36 108% 104% 108% - ‘ 3 Neb Power 44s, 1981. 106 106" + & 5 ne 6s, 02 102% 102 + % 9 Do 7%s, 1947, stpd. gat 61% 62% + 1% 31 
Y 5 » 20Z2...... Pe 5 » BIOS «ce essercs 
,'46. 10414 103 ak - 16 Do 5s, D, 1957..... + 
Se re Cat ee St OR Ne HSS — LD : Gs, 1948. 831g 81% 83i2 + 2 11 | gerippe (EW) 3is,"43 som SD Set 5 3 | CEN B GMY 65,4,'52 37% 37% 37% + 1% 3 
G i of "37.105 ” 104% 1047 Akoya x A eS — 27 L 7 1951 45. 45 «45 + 3 
4 Oil of P 5s, ‘37 5 3 o« 10 New Amst Gas 5s,’48.100 100 100 ae 1 Seattle : t © 58. 49.. 25% — 2 95 ¢ “= Pow 65,’34 38 38 3814 1 
one eee xia ty Rt HOS | New Ene Ge 50,47 ST 56 + 28 , =o... op cpt 42 Chile Mtg Bu és.°31. tis” a’ aes fos 
a oe _ % Eo Be-------- 56% STH + 2 36 | SO she B tee 95” Oa” 95°11 «16 | Col Ag M B 7s,'34-46 32% 31% 325 + 3 : 
MACK WAT 5s,'38..108 108 108 + 1% 5 | New Eng Pw on ibaa sm ti 4 Do 58, C, 1970..... 02 101 102 1% 8 Do 7s, 1934-47...... 321 31% 322 4 1% 15 
Hall Print 54s, A 67 68 +1 51 De 5%s, 1954....... 66 63% 664 3 29 4%s, D, 94% 93 + ¥ 23 Comz & P Bk 5%s,’37 381% 37 3814 + 2% 4 
Hood Rabb ‘ Se % 1 13 +2 4 | N ¥ Cent El 5is,'50 82 82° 82 42 1 | Sheffield ‘sti 48.1025 102 1035 + 1 | Cuban Tel 7%s, A,'41 60% 59% 6014 + 314 4 
Do 7s, 1936....... .-. 80 76% Tet + % 10 N Ort S 41fs.'35 4 46 46% — 30 Wyo 6s, 40 +1 2 | Cuban Tobacco 5s,'44 3544 35% 3544-— &% 2 
Houst pty ° 6s,A,"43 is 5% 7 + 20 Do 6s, eg 3 31% 30 an 8 Car 5s,’57 70 68 70 — & 7 
Do 6 10, we 56 +2 6 | N ¥&West Lt 45,2004.100 99 100 + 1 11 | § Ea P&L 6s, A, 2025 70 +3 92 DANZIG | oft 
mite Set ity iy ty? G3 | E Peete an, "am eee pe | aS a ae Sat | OR we tte 
bo, 4 2 1981... “Jord 10148 10148 + ig 15 NY St E & G 4i40,'86 84 a3" 1 3B Do 5s, 1982... -.- 100% 9912 100% + 1 52 Mtg B Ss, "2 81 80% 81 +1 15 
*Hud M&S 65,'35.106 105 106 1 17 | Niag Falls P 5s,A,'59.106% 1064 106% + % 10 Do 5s, 1954...... ave 991 100% + 1 | eno MAR 0s, A.'08 0 00 ; 
Hygr Fd Pr 68,A,'49. 65% 65 65 10 Do 6s, AA, 1950....1 1081 1 ae 2 Sea Cal Gas 4%%45,'61. 925 91%+1 35 E EI A -2 9 6 69 +13 3 
. ; No Am L & P 53,56 48144 48 4814 — 45 3 ere 9514 94% 954% + 114 10 oe x _w 90% 89% 90 — 1 29 
IDAHO POW 5s, '47.103% 103% 103% + % 7 | Nor Cont U 5%s,A,"48 2644 25 26 + 7 Do 54s, B, i952.. | 11024 100° 102% + 1 21 M @ 175.0, 61t 47" 46% 464 — 1 7 
In Cent RR 6s,'37... 80 78% 80... 9 | Nor Ind P 8 5s,C,’66. 734, 72 72% — 16 St @¢° Spqeee 98% 985% — % 13 
Il North Util 5s, '57.102% 102% 102% + % 19 De 5s, D, 1 72% 72 72% — 14 | Sou Coun Gas of Cal FINLAND R M B 5s, 
57.. 59% 58 584+ 1 21 Do 4%s, E, 1970 67 66% 6614 — 3 ge aees 90 89 + 1% 14 1961, stpd 88% 89% + 1 41 
71% 70% 71% +1 42 | Nor Oh P&L 514s, '51.190\% 10044 + 24 | Sou G&E 5igs,'57.108%4 107% 108 + 16 Do 6s, 1961.... 8914 8914 — 31 2 
67 6744 + 1 5 | Nor Oh T&L $8,A,°56 95. 95. 95 + 2 | Sou Ind Ry of ¥ P 
4 “ht 48 | North St Pw is, ‘61. 92 ee er eee 40% + 1% 33 | GERM © MUN 65,4729 26 27% + 1% 54 
10644 106% 1 + 3 | Northwest EI 6s, 1935. ee" 66" 66 ‘tT, : r = Do ‘ts, ae 31, 28 30 + 2 45 
62% + 17 N’west 6s, A,’60 30 30 30 + % 3 « * 6 a 2 F, 68,’53, x w. 39% 37 39% +9 20 
67 67 + 2 Do 6s, A, 1960,c 0d 30 28% 30 + 2 6 + 4 29 
38 51% 58% + 2 11 | NW Pup ‘Sv 58A°57 62 61” 81% + 20 +1 2 Ss 5s & vu 
ee + ; Z 4 54s, 1938 ...... 35 32 35 +3 1 
A,’58. 59 57 59 — % 6 | OGDEN GAS 5s, 1945 93% 91% 93% + 18 +1 11 | Hanover 7s, 1939..... 24% 24% 24% — - ; 
... 36 338% 35 +1 17 Edison 5s, 95%, 94 95% + 4 60 +1 12 Hanover Prov 64s, *49 27 26% 27 +1 
356 i nf + 8 36 Ohlo Pwr 448, D, 34 1034 102 10384 H 32 + 1% 4 
° + 5s, , BEB c ce ces + ll + : > 701 , 
Int Pw See 6i4.0,'36 76° 73" TH — 2 19 Oho Pub Sv 8s, .'53. 103 100% 102" + 4 7 +3 13 | Teottactrae 10,42, xv bi% a1 MSY 
+ +1 17 + 4 hey ; f ] 
‘soa 103% 103% — % 23 | Do 5\¥s, E. 7 om ti 9 ' +1 23 | ital Superpw 6s,A,'63 67% 64 64 13 
‘Ss _ “| Sure wits a “3. sof is sott 1 - 3 14" 2 | MARANHAO S 75,5817 17 17 +1 
. oa e + _ 7 + 2 
53% 51% 53 +1 96 | Oswego Falls 6s, 1941 444 G4 64 — 2 tr 4 74 fs 1 | Mendoza 7%s, 1951... 53% 53% 53% + 3% 2 
“4 40% + 3 34 Stand Pw & L . 6,5 41% 42% — % 37 Do 4s, 1951, stpd... 48% 47 4844 + 1% 24 
5344, 51% + 1 12 | PAC fost P 58,40 94% 94 94% + 1 12 | Stand Tel A, 234 24 +1 5 : 
‘ @ o. a + s 44 Fee @ J E 6,54 1.108 1 108 + 1 23 | Sup Pw Il 4 : = = = 3 NIPPON E P 6%s,'53 83 82% 83 % 16 
w + 2 0 4s, C, 1952... .104 102i 164% + 1 55 Do 4%, 1970° 14 _ 
57. 84 83 + 1% 29 Do 5s, D, 1955.....101% 98% 10014 + Do és 196 9 97 + 3 | PARANA STA 73s,’58. 164 15% 15% — 1 14 
83% 82% 831 + 1 12 Do 44s, &, 1957.... 9644 9434 9614 + 98 | Swift & Co 58, 1940.104 1031104 + 35 0 7s,'58, coup off 1514 1516 15%. 1 
48, A,’58 9 96% + 2 51 *Do 44s, F, 1£60... 96% 9414 9555 — 135 me Gh, TEES 20. cece: 107 ‘1 107 + 24 Piedmont E 6%s,A,’60 74. 72 72 1% 13 
lowa Pub Sv 5s, 1957 78 «791% + 1 22 Fee Inv 5e.A.°48, xw 80 +1 2 ae Co Seen a 27% 27% + 2% 5 
ac Lt & Pow 5s,.42.110i,110 110 — 7 , sia Elec 6s, 8 37 3 54 6 
JACKSY GAS 5s,"42.. 36 +1 24 | Pac Pow & Lt 5s,'55. 5344 50% 53% + 2 171 | TENN EL POW Se. 56 70% 78% Te — 5 = ” ‘ 
Jor UFSL be bs, B, 1947. 1 100" 100% + % 17 Pac DE 6i48,'43,ww 8015 871 80 i 53 Teon Pab Sy Se, 1970 94% 94 94% — 2 | RUMR Gas 6%s,,, 5338 aT 38 ‘ : 
+ 1 Pp La 6s,’ - . 2 ~ Rio de Janeiro 6% 
sonen “& iit 5e,'39 neh ah is 0 | Penn CL & P 4us,'71 83% 814 83, +24 49 | Temas ELS esas 16 ist ee OS 1950, ‘coupon off.. 16% 16% 16% 41% 2 
oO . Scesceese — 4 Russia ‘ 
KANS PSL 68.A,"55..102 101 1 3 | Penn Elec 4s, ¥, *7i. 20 76% 71 + 20 | Texas P & L 5s, 1937.102% 102% 102% — 35 De sul tone 8 2% 2% 24+ 4% 10 
. B, 1987 a ® | Peas O Ba 68,4.50.xw ory . ii Do 5s, 1956 ........ 91° 9244+ 1 54 De oe i co $3 2% 2% 2+ % 1 
Kans Pow ist? 73 73" «73 — i 2 Do 5%s, B, i959 a1% +1 30 | *T 6s, . wo S = : Do oie, 1919, cod 2% Kt % F 
Kent’ky wet wiigD as 48 TOY 69% 70 » % 6 | Penn O P&L 54s,A, 54102% 102° 102% 4+ ee- A, as 103 103 + 38 . = . 
nuk tn. .7 Pee Ny he We Re 1 | Jeet eT sueAls? 46 45" 45" — 72 | SANTIAGO 7s, 1949.. 11 104 11 12 
o 5s, H, + enn s - 1 1 +1 1 - ee ‘ 
Do 5s, I,'1969 ..... 56 ss 56% + 2 bi | Penm Tet Ss, c 1960-102 102 102 1 Bk Pe % 10% 114+ % 4 
Mk 58,A,°43 98 8, - 12 | Penn W & P 5s, ‘49.111 110%111 + 10 | UNION = bo "57.1045 106i 108 — \&% 3 Sauda Falls 5s,A,’55.108 108 108 2 
o Tose 00 sot 1008 100% ~ " 83 Peopies “G L 4 1B 81 cite ry 1S ; 4 Union. Guii If 5s, 1950. “Jou, 108 108 10st os 2 Do 4s “oe, hepa: 3 a” 313 a” + ott 25 
_ ‘eoples . 43,B,’ 8 + 26 u Ss, + > R 3 + 5 
uresge fo'45. de dp ctfs.102% 102% 102 1 . Do 68, _ apes ‘ ar 88% + 48 | United Elee NJ 4s,’49.107% + $ 7 Do 7s, 38 35°35 3. 2 
: Peoples L & P_5s,'79+ 24 2%, 2 j 9 | United L & P 5%,’59. 74 10% 4 +1 16 Do 4s, 1946, ‘stpd.. 29 29% 18 
LACL GAS 5¥%s, '35.. 69% 69% 69% + 1% 1 | Phi o 5s, "65.113% 112% 112% + 11 og ge” eeeipeee 39 i +1 % | come o ; “— 
oe ee j| Ree eee a 8 4) eats ei S| mn 
,A, - 2 ° - n s 
Lexington Ut 5s,'52.. 69 69 69 + 2 4 | Pled Nor Ry Py A,'54. Ht 8614 + 1 Do 6s. A, 952"... . ie Ts 7 + § 3 | UN EL 8 78,A,'56,xw 75 73 734+ % 15 
Lip, McNaL. Se, (42. 96% 9514 95 + 26 | Pitts Coal és, 1949...10112 101° 101%. 2 | Does. A; 1913.0... +1 S| See Corp 6 ae Se oe Sat 3 
L Gas 5s, 1942. 981, 96 +3 25 | Pitts Steei 6s, 1 90° 89 #90 +1 5]/uUs8 Rubber 6s, 1936. “102 102 102 Zs 11 Do 64s, 1941. - 40% 4104 404+ \& 1 
Is Lt 6s, 1945. 91. 9014 9013 — 2 | Portland G & C 58,40 7 74 74% — % 14 Do 64s, 1936 ...... 9914 99% 99% + % t- 
lee Ans gon 5s 0.1 168 198 : a Petemne ra oa 136.1804 30 10 + “ Do ¢ : 1987 aneees +4 ss ss +1 3 VAMMA W P 5%3s,'57 90% 90 90 + % 6 
. . + % io 44s, . ee oO ip BOSD nnccce ° 
4 1 4 ere 106 108% 1058 4 i” 23 vr : 1 P 53,'36.106 106 106 ee 3 Do B, BED cccces 93 + 3 *Bonds fully listed on the Curb Exchange; others 
Do Shs I 949. ...103 103 1% 1 Pow C Can 4148,B,'59 79% 79% 79%+ % 12 Do 64s, 1940 ...... ry a1 — 2 are dealt in as unlisted issues *Companies re- 
La Lt ‘se, 1957. 3% a 22% — 68 | Pow Corp NY 47 64h ‘ 3 | Utah P & L 68,A i —1 8 | ported in receivership. §$Negotiability impaired by 
LouKyG & E4\4s,C,61. 17 Do 6%, A, 1942.... 92 91% 91%— %& 12 | Utiea G & E 58,5, ipo 10246 102 102 5 | maturity. 











cemations on Out-of-Town Markets 


Saturday, Oct. 13 





























Week Ended 
San Francisco San Francisco San Francisco San Francisco Detroit Detroit 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE STOCKS. Sales. High. Low. 
STOCKS. Sales. High.Low.Last. | Sales. High. Low. Last. STOCKS. Sales. High. Low. 275 Univ Cooler, B.. 1% 1% 
Sales. High. Low. Last. 215 Hunt Br, A ™% %™ T% 823 Do Ba. 3 3% 3% Sales. High. Low. Last. 925 Auto City....... 1% 1%] 39° — oe ae 
Langen p Val Wat 5% 5% 26 Baldwin, A..... % 4% : 7 
100 Ang “Cal Ni — Bak. A. 10% 10 10 | 3,285 Sta'O Callf 30° 29° 30 200 EmscsDAE 3% “Si St Sia... os” UNLISTED DEPT. 
ofSF 12 12 12 11LAG&E pf 77 77 7 20 Tide W AO 315 Gen Mot. 308 29 ef ere 18% 18 Odd Lots Traded Only. 
700 pe. Ins F 1% 1% 1% 525 Natomas .. 7% 7% 7% | 0% =. 15% 15% = Gt W EI-Ch 670 Burroughs ..... 13% 13% 430 Am Rad a 
B NA.144. 142 142 200 No Am Oil 25,370 Transam: re canes 9% 95 627 Chrysler 36 (36 44Am T & T.....112 109% 
30 | of q 3 4 : . Cons... 8% 8% 8% 1,379 Un Oil Cal. 14 a 184 50 Haw Suga 100 Det Mich Store. % 25 Borden ~~ 
131 Byron Jac 10 Occid Ins.. 2% 20% 20% Un Sugar.. 4% 4% 4%| 1,050 Idaho Md.. : 238 re 168 Eaton 15 125 Borg-Warner .... 23% 22% 
100 Cala Sugar. 19% 19% 19% 170 Oliv UnF.B 2 2 2 10 Wells F B& 765 Italo ye. 12.09 «= .09 245 oe aie 8 BY, 144 Consol Oil....... 8 7 
11,025 Cal Copper. % ‘ oye 4,315 Pac G&E.. 14 13% 14 U T ...217 217 217 483 Do 66 «(C5560 300 Ex-Cell-O 4 5a, 96Gen Foods...... 30% 29% 
70 Cal Cot M. 8% 8% 8% 2,915 Do 6% ist BONDS 1, 109 Kieiber Mot .10 .10 .10 771 Fed. Truck... . 4 3 100 Hupp Mot 2, 2 
221 Cal Ink, A. 27 27 27 epee 19% 19% 19% 1,000 Atl Diesel . McN&Lib 67 6% 8% 984 Gen Motors 29% 29%, 89 Kelvinator 13% 124 
1,136 Cal Pack... 36% 34% 36%| 1,147 DoSy¥% pi 17% 17% 17%| § nee 125 Natautortp 100 Graham ........ Se 85 Kennecott 18% 17% 
10Cal WS pf 60 60 60 172 Pac Light.. 23 1,000 Ban” Coes 4 _ RRteeee 8% 8 8% 540 Hall Lamp...... 4% 4 50 Kroger ‘2! 297 ost 
Cal W Sts 95 Do 6% pf T1% 69% 70% mE mk haa 78% 79% 79 300 PacAmFish 9 9 9 mines ......... 2” 3 110 Natl Dairy . 16% 164 
L Ins... +44 10, =—10 499 Pac r 2.000 roodta A % 19% 19% 450 PineapHold 8% 8 8 135 Houdaille, A.... 20% 20% 282N Y Central.. 23% 21 
897 Caterpillar. 27144 26% 27% non vot. ~ Ms . 6% °38..99 99 99 23 Radio Corp 6 5 6h 925 Do hie 40 a 176 Socony ae 
10 Cst C G& 2,051 Do pf .... 7% 7% 7%! 10008 3 Lt&Pw Shasta Wat 20, 20 282 Hudson ... .. : 9% 9 30 Stand Brands... 20 19 
6% Ist pf 74% 74% 74% 342 Pac T&T. 73 69 73 ’ 5% 57. 91% 91% 91 136 So Cal Ed. 12% 11% 12% 355 Kresge ... 181 ue aan 
293 Cons C I, 25 «225% 198 Do 6% pf.105 103 105 . os % 91% 490 Do 6% pf 1 15% 16 100 Mahon vf....... Sa 5S Mi 
621 Cr Zell vte 4 4 4% 665 Paraffine . 34% 34% 34% CURB EXCHANGE. 200 Do 7% pf 1 18% 18%] 1,383 Mich Sugar ilwaukee 
449 Do pf A.. 4 4 461, 29 Ry Eq&Rity 156 SP G Gate 440 Motor eee 206 18) nade 
132 C! N El pf. 10% 10% 10% Ist pf..10 10 10 STOCKS. F pf ...40 39% 39% 300 Motor Wheel 84 7 STOCKS. 
820 Emp Capw. 55% 10 De Ser 2. 8% 8% 8% 200 Ala Tread. .20 -20 100 Std Oil NJ 42% 42% 42 325 Murray . coe Soe 5 Sales. High. Low. Last. 
144 Fire Fd In 60% 59% 60% 865 Rain P& P 264 25 26% 335 Am T&T “a 4" 111 10 Sunset McK 817 Packard .... 3% 3% 50 Bucy-Erie.. 4% 4 43 
321 Food Mach. 16 16 16 130 Roos Bros.. 5% 5% 5%| 4,400 Am Toll Br Sibk, A.17 17 17 4,270 Parke-Davia 29° 27% 34 Chain malt’. 1s ae ae 
22 Gall Merc L 334 33 33 3448 J L&Pwr 145 Anglo Nat’! 10 sup a 320 Reo Motors... 24 24 100 Hecla M a 54 6% 
Gen - 8 8% BM 1% pr pf 86% 86% 86%] 3,025 ArgonMines 15, 14 14%) 00 As 2% 24% 24% 700 Rickel ......... 2% 24 1000ulb MowB 4% OO 
200 Haiku 'P... 3% 3% 3% 198 Shell Un 0. 6% 6% 6% 215 Chrysler .. 100 u 8 Pete) 488 780 Scotten 18” 17 200Un Inv SA Oke 
495 — 1 18 760 South Pac.. 19% 18% 19% = Cities ie * a 100 U S§ Stl 33 33% 334 50 Square D, A 14 14 200 Do c = 1.26 1 24 “4 a 
20 H F&M Ins 28% 28% 28% 879 So Pac G 00 C Neon Lts . : 20 Un Con Oil 1.40 1.40 1.4 80 Timken ........ 5% «(5 1,150 Wis Bkshrs 2% 2% 2% 
10@ Hono Oj)... 11 11 11 Gt, - 6 5% 5% 208 Grwilist pf 3 3 65 125 Waia Agri. 36% 3644 2,058 Tivoli .......... 2% 2 "50 Wis invest.. ig ig 1 
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Transactions on Out-of-Town Markets—Continued 
































| 
] 
° 
Chicago L ; < 
g os Angeles Philadelphia Boston Montreal 
STOCK EXCHANGE. STOCK EXOHANGE oronto 
STOCKS. STOCKS : — STOCK EXCHANGE. CURB MARKET. STOCK EXCHANGE. 
Sales. High.Low.Last. | Sales. High. Low.Last a ‘’. we 2 iam. —_ STOCKS. STOCKS. LOAN AND TRUST 
400 Acme Steel 38 37 38 | 500Chrysler .. 36% 34 36% 2 8'T PR pts, ui ub co -gge e aem High.Low.Last. | Sales. High. Low. Last. 
140 Adams Mfg 10 10 50 Cit Nat Bk 100 Bua 120 Adams Exp 7% 150 B 
360 Am P a 2 2 2 id EGM $9 75 AMARC De i rit C Pck.1.50 1.50 1. +4 81 Can Perm. - 1% is 
1,200 Armour Co 6% 6% 600 Cl N El Pr 10% 10% 100 Budd ee 755 A x. i 13 9 ay 50 Do cum pf 15 14% 10 Huron & E. 
2 r 5 5 100 Conso Oil.. 7% Te Tie 140 Cambri — & cmt 80C Vinegars 25} 25 40 Ont Loan.. “103% 10348 108 103% 
Asbestos M 1% 1% 1 100 EmscoD&E 300 Cent Tes. eS ae 150 Gan Fr'inv 244 24 zai 30 Tor Gen Tr 98 98 98 
130 Bal @ XK vf Pt, 61% 63% 18 F&Mer Bk 305” 300” 305" iio Fire a i “135 Amosk a ee 08 ul 380 Champ Oil 20" 20 9 Tor Mortge.108%4 108% 108% 
re Ac Ph 4 47 4 amp Oil ‘ 
200 Bast Bless. 200Globe G4M 6 6 6&6 2%H&H NY 19 19 > Rancende.. 16 108 Prod pf. 7% T% 7 CURB. 
Be Beaty ac 12 12 82, Ssttacenl oe m2" vr ot | Bt ae'ce'Ns coh aay ok] BOL Tai hy HX] cope Seen OR Be aR) agg sy cm a Bi ft 
es . om ores 1 15 1 see 
teeear 2 ie | BERL Dh) Bien a ee) See he) BRAS PLT) Barge a a 
Brown F & 300 Do pf, A 10% 10” 10 ieNat Pah af a 8 80 CalumetAH 3% 3 3% —ihawes Ff 4 “Mt Gan Vine... 25% 25” ait 
 bod™ 200 Pac Indem. T ba? Penn ER oe ost 87 Cities Serv. 1 ig ig vot tr 2 2 2 an Vane... 2 2 
ae 9% 9% Pa Gan B. ut Penn RR.. 24% 224% 23 85 Cop Ranee. 5 9,742 Imperial Oil 15% 14% 15 5 ConsS&G pf 25 25 25 
00 Brose EL. 7 1% Ve Do 6% 1st 1,673 Penrd C ctf 1 1 35EastG @ F 6 965Imp Tob Cn 12 11% 11 4, 30 Disher St pf 8 8 8% 
wie ~' _ 64 Penn Salt. . 65 228 Do pt A 7,361 Internat Pet 30% 29 30 235 Dist C Seag 1 13% 15 
utler Bros 9% 8 8% Pee ls 6 % 19% 19% 200 Phil E P pf 3 122 Do br pt. 67 b> Ss 340 Melch Dis,A 11% 10 l1 117 Dom Badge.. 33° 32% 33 
60 Cen C Stor 10% 10% 10% pf 12% 7 15 Phil Rap T 2 450 Economy G 20% 19 20 310 Do B 4%, 3 864% = oe - 129, 125 129 
310Cen IN PS 100 Pas Pub 8 M4 T2% 12% 274 Dopf... 6 54 454 Eda El Ill..128 122 122 80 Mitchell . 4% &% 4 20 pf.... 21% 21% 21% 
re 11% 10% 11 ist pf ™ 7 7 193 Phila Trac. 22 22 210 Employrs G 9% 9% 9 365 Reg Knit M 3% 3g 3% 145 Honey Dew. 25 25 
} = Cen iF ot 5 % 5 200 Pac West O if mee oe. 5 5 Se Ceeceeaeate 6 a3 65% SS Walkrubiw “b.09 2%, 8 $08 Mont ‘Pow. iy 11% 1% 
240 Cen&Sw 2% 2% 2% 5 43 Tac Palmy 18% 18 18 865 Walk'vBw 8.00 7.40 "8.00 598 Mont oes oe ee 
300 Rep Pet 2 165 Gen Cap 23% 20% 23%, 
€0 Do pl pf. 10% 10° 10 a ae . 200 Tono Belm. ie Gen Cap -- * ie in| 420 W-G&Worts 26 25% 26 615 Nat 29, = 28 
110 Chain Belt. 1 16% 16: went N 100 Tono Min. } 203 Gill Elec i 14 11 50 Documpfi15 15 15 70 Nat su. Car Tat 14% 14% 
1,100 Chi & NW 4100 Boerne’: 2h 28, 28 1.658 Ont Corp. . ay 337 KennecottC 18 17% 18%) PUBLIC UTIL gg? eaoeme. 38 shawinigan, 18 is is is 
pi, ct... 1% 1% 1%| 590 S8ou Cal Ed 1% 11% 11 827 Un Trac .. 7 | 5% a 126 Bea Pw nw 5% 5%| 345 Stand Fav: 85 1.00 
2,200 Chic Corp... 2 1% 1 = peas pf 4,352 Uni G Imp. - 1A 137, 210 Nash Motor 14% 12 184 50 Can No pf. if 101 101 10 Tamblyrf, pf.103% 103% 103% 
350 Do pt ..- 26% 26 pone A 4 1 1 481 Do pf 96 oe 100 Nat Service 75 Inter Ut, A 2% 85 Tor Elev... 28% 27% 28% 
at Gh yel Cab 10% 10” 10 eo Desixpr * ** 36 BONDS. 50N E Pub S #| 1.015 Do B 50 45" 50 OILS. 
2,100 Cities . 1% 1% 1 10 So - 14% | $10,000 Bth S5s,’42.105 104% 105 353 NY Nai. 10% 10% ti eg 6.122 Imperial « Oil 154 we is 
50 Consumers -@ % %| | 2, seed 000 Bi Stesetes 190K 10s | SENT MESH. 1% 106 10% | 3,000 Duke-Pr Pw 89 89 89 | 23.205 Int Pete... 30° 28% 
{00 Gord Corp... 3h Gasé% pf-75 weer 234 Ola Col Ri. 78% 75% 78% MINING STOCKS. 1118 Mecoll- Fr”. te ist ia” 
360 Crane Co. ces a 300 South Pac. 18% 18% | 1,000 Li Loan Ist tate PC Peak is 18” 18% | $200 Big Mo Mn 28 36 37 5 Super Pet... 23° 22% 22% 
g. 8 103.20 103.20 1 Sha : = pa . . me 
30 Day } Rub pf 30 2 30 s 4 foci tH 20 ” 4,000 Phila El ie ist 03.20 au | atoll as o ™ T% 11-368 Car-Mal Ob -05 05 MINING DIVISION. 
1 ° * Ss, a | : . r on n ° e 
ond Dexter Co.- 3% $2 ,$%| 1.600 Un On Cal ae 14% | 2,000 Do ist 4s, OO ROO 200K a ee hw. oe oe 1 208 Gt Stabell. -70" 70 to" iat — abled 
50 FitzSi as } 0 ich ( on G 32.33 . gh. Low. Last. 
9 aA oy a oy po age 13 1,000 Doo . 104% 104% 104% ons — == ust Bp . ws : a LS ia. 57. fone: ro 57.25 os.eee some S-- -22 .16% .20 
5 ; 0 ; , jax Oil ‘90°: 
on ae SC 25 Aviation ae 5,100 Do ist’ 5s, 10h iG 119% | agi utd Drug:. 198 it 13g Se Rerents DAMS OS | sesame 08% 08 
; 100 Bald +e 3,225 Parkhill.. .35% .33 10/200 A; 
1,200 Goldblatt .. 16 15% 16 natn 1,169 Un_ Fruit... 75 Be 73 ‘ , 
100 Greyhound. 16 1 1 a 400 Band — 2.65 s 978 Uta Found. 4 he | 0 pn Pickle Cr.1.85 1.58 1.85 9,900 
t L Airc. % % ; skUO pt . 3 16% .16 Cleveland 2,893 Utd § Mch 70% 67 70 eS ana nut 17,650 
19,150 Gt L Drdg. 18 15. 17 1000 492 U § Smelt.118% 1 114% aa 1.25 1.00 1.25 | 20,300 
60 Hall Print. . ™% ™% T a seraes, i STOCKS. 310 Utah Siar 1% 1% 1% | 39"se8 sulliv'n Ga eo 56 at $0,200 
an ae >. = a > 425 Cons Cons steel. R, 41 1 Sales. High.Low.Last. ae 4 Warren .. 34 2 +4 1,025 T-Hughes 4.40 4.25 4.30 9,278 
200 Ind Pneu T 2 26 «(2 100 Curtiss Wr. 75 Allen Ind... 6 5% 6 we 900 Thomp Cd. .43 .40 .41 81,552 
1,150 Iron Fire.. 1 15% 16 si? Gen gg 18 18 8 ‘om El pr i BONDS. 2,250 Wr Harg..9.40 9.10 9.40 1.740 | 
Mot .. 30% 20 30%| .. Pf ....... 1,000 Amosk 6s:- 61 61 61 aa . 700 } 
280 Kalam = oi 20% 2 2.73 inter rar. 8 oh 304 160 Cent U Nat o © | muon 60. UNLISTED DEPARTMENT. 4,700 Bi 
100 Katz Drug. 34 34° 34 38 cpank s i 3 1,000 Libista%s 103.8 103.8 103.8 MINES. 25,525B RX.... 40 35. 
100 Kellogg Sw. 4% 4% 4%| 1,700 Lincoln P ihe ‘35 135 175 City 1 & F 18% 18% |" 50 Do uncid.102.26 102.26 102-26 | > 990 » 02% 02 02 4,150 Buff Ank.3. 15 3.45 3.70 
1,050 Keyst St... 201, 20° 20 200 L A 0 So 30 Glev il pf. 100% 109% 109% | 2.000 Pond C 7s..110 110 110 +4 4 1,000 Bun Hill E .06 .06 .06 
400 Kingsb Br. 24% 1% 2%| 200 lickKaRob.. im tm 7 116 Clev Rwy. 4 oe 34 euun Gucmenen. oe C Pieris. Le iS i 15,600 Calmont 0 06% (06. ‘08 
100 Leath Co pf 5 5 5 ontgWard 28: -* 200 McV-Gr’hm .45  .45 "45 D ‘an Malar .62 .59% .62 
2,050 Lib-McN&L 7 7 1,100 Mt Dia Oil 20g 84 Clev Trust. 53 51 100 Bik Hawk. .25 = 25 : a . 114,750 Castie-Tret .76 .64 .74 
Marsh Field 12% 12" 12%| 6No Am Co % 13% 18 Corr-McK,v 10 10° 10 400 Chiet Cons. 75 2 900 San Ant. 5.25 5.20 *4o | 72-620 Cent Pat..115 97 1.07 
300 Mere Dr. 2% 23 2 ot Amigo .03% .03% .03 30 Dow Ghee. a 2 4 = wees Ss % 5 Me | 7,650 Std Rouyn ‘31% -26% 31% ores — Bes. 8 1.35, 1.55, 
Merch & M, on — Mot.. 3 3 3 65 Do pf....113 } aes -— 3 gu. | 1,100 Sylvanite .2.80 2.70 2.80 ’ bougam .1 09% .09% 
eaneye Radio Corp 5 SE pf.... 113 100 Engin Expl. 3% Me 7 23,850 Columario.. 2 1% .30% 
250 Michie Fr. iB i 100 Samson pf. 3. 3 a pies Cont. . ah ae 1% 17% 350 Un Ver Ex 4% 4% 4% STOCKS 2,500 Com Pete.. . 04%, .05 
200 Mid W Ut. 15 Sears Roeb 41% 41% 41% ~ 9 ae 27% 455 Yeasties Pr 14 2%| 25 Abit P&P.105 95, 95 2,482 Coniagas ,2.20 2.00 2.20 
200 Do 6% pf, 94 Sec Co Un. 14 1 25 Ree UE ° 300 Yukon Gold 4 45 7 Do6% pf 3% 3% 3% 3,252 Conjaurum.1.48 1.43 1.45 
Ages aps : % % 100 TidewAssoO 4 a 8% _ Ti ‘ 4 My seat SED 15 Br & Dis V .65 1,910 Ex .. .11 .10% .11 
90 Mont W A.120 119 110% 1,500 US Oil&Roy E 25 G. es pf 73% 73 "2 1.225 Brw Cp Can 7 7 21,285 Eldorado .2.40 2.05 2.27 
140 Nat Bat pf 21% 21% 21 MU 8 su ;; 3 3 3 ea Sa ae Montreal 458 Do pf ... 27% 25 1,025 br ..3.75 3.55 3.75 
100 Nat Gyp 305 WarnerBros 5 43 feney Ei: a a ; 95 Can Malt.. 27% 27% 27 yr} God’s Lake2.38 1.82 2.28 
200 Hat Leaih  s MINING DIVISION. 25 MedusaCem 7 7 — 1,304 Cons PC..1.75 1.25 1.50, | 19-000 Gola Belt. 1% 
170 Nat Rep'In if 1% 1 40 Metro B at STOCKS 399 Ford M GA 23 22 22%| 2000Gold Belt. 44 37 .38 
100 Nat Stand. 2 1,500 Bik Mam.. .18 .18 .18 an8 et nae 89 Gen St¥ Wr 2,000 Gold Con.. .15 .15 .15 
550 Noblitt Spk-1444 14. 14 | 53,000 Calumet G. .12% .11 12% 31 NatCasb of 4% 4 Sales. High. Low.Last. 1% pt..30 2 2 2,300 Goodfish .. .13  .12 .13 
100 No Am Car 1% 1% 1% 100 Cons Chol. .65 .65 20 Nat arb pf.140 140 140 100 Ag-Sur Shoe 7% 7 ™% 400 Price Bros. 2% 2 15,300 Grah-Bous oh 04% .05 
100 N Am % | 3,000 Imper Dev. .02% .02 .02 80 Nestle-Le M 4 4 4 360 Bath ~ P 300 Weston .... 45 44% 45 16,800 Gran Gold. .52% .50 .51 
100No W Eng. 3% 31 3% 300 Tom ee a 25 Ohio Br’ B 3 2% 2% Co, $% | 3% 44% i 5,200 Grandoro . .21. .14_ .14 
90 No w U 1% ‘ , os 30,200 Zenda Gold .29 .26 .27 140 Packer Corp oy Oy voy p—¥ Belt re Gan.122 119% T 3F000 Gre Stabel 06 4 oe 
Oe notas a 10, raz L& D ru . 
P 13 Patt-Sarg.. 22 22 , onto 
100 | Pen. 8 4 : New Orleans p+ fl Bros.. 42 tay 1,050 Bric PLA i oy ux jee acme 10/200 fal-Sways met? 1 10% 
100 Perfect Cir 30 30 30 to Been ee. Ih 18. 18 650 Bruck Silk. 15% 15 15 oo ’ 95,300 Harker ... ‘Osi “ors 08 
600 Prima Co... 2 2 2 BONDS. 12 Do pf.AA. B 69%" 69% 665 Bldg Prods STOCKS. 12,361 Holl Con.21.50 20.75 21.30 
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